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REVIEW OF THE MONTH ‘manufacture of automobiles that largely ac- 


During the second quarter of 1926 indus- pee ae the pase et industrial activ- 
ity at its present high level. 


trial activity was not maintained at the high | 
level of the early months of | acer le 
the year. The recession, how- 1B INDUSTRIAL PRODUCTION 
ever, which began in April and | (en 
became more pronounced in May, did not 
continue in June, and at midsummer indus- | 
trial output was in about the same volume as 
during the preceding month. Taking the first 
half of the year as a whole, the volume of | 
production, when all lines of industry are con-— 
sidered, was larger than in the corresponding 99 
period of any previous year. The high level | 
of production during these six months, fur- | 
thermore, was in continuation of a large vol- | 60 ) ) 
ume of output in the last half of 1925, and| | | | | | 
thus the entire year ending last June shows a | 
larger volume of industrial activity than any | ee oY ion the June July Aug, 
earlier twelve-month period. A comparison of | 
the monthly volume of industrial production 
year by year since 1923 is shown on the chart, 
which brings out the fact that production in | Volume of building, however, as measured by 
1926 was larger than in 1924 or in 1925 for | contracts awarded, though larger in the first six 
every month of the half year and that, except | months of this year than in the corresponding 
for April and May, it was larger every month | period of any previous year, was considerably 
than in the corresponding month in 1923, when | smaller than in the last half of 1925. Every 
industrial activity was in exceptionally large | month from March to June, furthermore, 
volume. showed a decline, and in June for the first time 
The large volume of industrial production | in 18 months the volume was smaller than for 
in the first half of 1926 reflected a growth in | the corresponding period of the preceding year. 
the activity of manufacturing industries, as the Industries producing articles for more im- 
output of mines, though larger than in the | mediate consumption, such as the woolen and 
first six months of last year, was not so large | clothing industries, the production of leather 
as in the same period of 1923. The lines of | and shoes, and the output of manufactured 
industrial activity which contributed chiefly | foods, have been relatively less active. ° Produc- 
to the exceptionally large volume of output tion in these lines of industry has in fact been 
during the six months were the automobile in- | smaller during the past six mofiths than in the 
dustry, the production of iron and steel and corresponding period of the three preceding 
of building materials, and the output of petro- | years. Within the textile group silk produc- 
leum products. It is the continued large vol- | tion has increased, while the volume of cotton 
ume of construction and the growth in the | goods manufactured has remained relatively 
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A new combined index of production of manufactures and minerals 
based upon monthly statistics of daily average output, not adjusted 
for seasonal changes 
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constant, and the output of woolens has de- 
clined. In general, activity has been largest 
in lines of industry producing relatively dur- 
able goods, with production of iron and steel 
and of automobiles showing especially large 
gains over last year, though fewer cars were 
produced in June than in June a year ago. 

The situation in regard to stocks of goods and 
inventories reflects to some extent the course 
of production in the various lines of industry. 
Articles of immediate consumption have gener- 
ally moved promptly into the hands of con- 
sumers, and there has. been no considerable 
growth in the inventories of producers of these 
articles or in the hands of wholesale or retail 
dealers. Stocks of automobiles, on the other 
hand, including used cars and new cars, were 
larger in June than is usual at that time of the 
year, and the volume of unoccupied building 
accommodations in many sections of the coun- 
try was relatively large and was a factor in 
the recent slowing down in the construction 
industry. 

With the volume of production at a high 
level, the distribution of commodities to con- 
sumers in the first half of 1926 
has also been in large volume. 
Railroad freight shipments have 
been larger than in previous years, and sales 
by all classes of distributers, including whole- 
sale firms, department and chain stores, and 
mail-order houses, for the first six months of 
this year have been maintained at a high 
level. The large volume of activity in trade 
has reflected a sustained demand for goods 
both from the urban and the rural population. 
The growing volume of purchases by farmers is 
indicated by sales of farm implements and 
machinery shown on the chart. The volume 
of these sales in the first six months of 1926 
was 17 per cent larger than during the same 
period of last year, 54 per cent larger than in 
1924, and 37 per cent larger than in 1923. 

Demand for commodities by domestic con- 
sumers has been accompanied during the first 
half of 1926 by a continued 
large volume of exports. Total 
exports for the six months end- 
ing in June, 1926, though smaller than in the 


Distribution to 
consumers 


Foreign de- 
mand 





early part of last year, were larger than in the 
first half of any other year since 1921. The 
decrease in total exports in the last fiscal year 
was due to the decline from the exceptional 
level of last year in the dollar value of exports 
of grain and of cotton. The decline in grain ex- 
ports, reflecting chiefly a decrease in quantity, 
approximated $280,000,000 and that in cotton 
exports, reflecting chiefly a decrease in price, 
$150,000,000, while total exports declined about 
$125,000,000. Exports of manufactured arti- 
cles, on the other hand, have been increasing 
continuously since 1921, and in the year ending 
in June, 1926, were larger by $267,000,000 than 
in the preceding 12-month period. 
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1923 1924 1925 1926 
Index of sales of agricultural machinery prepared by the Federal Re- 
serve Bank of Chicago on the basis of reports from manufacturers. 

Active business in recent months has been 
accompanied by a relatively stable level of 
prices. For the past three months wholesale 
prices have remained almost 
stationary at a level about 5 per 
cent below that of a year ago 
and about 1.5 per cent below the general average 
for the three years 1923-1925. The higher price 
level last year reflected higher prices for both 
agricultural and nonagricultural commodities, 
but the decline in the past 12 months has been 
larger for farm products than for industrial 
commodities. The largest declines since last 
summer have occurred in the prices of tobacco, 
wool, silk, structural steel, and rubber. When 
recent price movements are considered in rela- 
tion to the course of industrial production, it 
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appears that the growth in manufacturing and 
mining during recent years has in general not 
been accompanied by advancing prices for in- 
dustrial products, and that production was well 
sustained during the recent period of falling 
prices. The first half of each of the last three 
years has included a period of several months 
during which prices were falling, and during each 
of these periods there has been some decrease 
in productive activity, but this decrease has 
been less pronounced in each successive year. 

Volume of bank credit in use in July of this 
year was larger than at any previous time. 
The growth of about $900,000,- 
000 in loans and investments of 
member banks in leading cities since midsum- 
mer of last year comprised an increase of about 
$385,000,000 in loans on securities, of about 
$340,000,000 in other loans, largely commercial, 
and of about $170,000,000 in investments. 
Most of this growth in the volume of bank 
credit occurred during the last half of 1925, 
when the usual seasonal growth of commercial 
loans to finance crop movements and autumn 
trade was accompanied by a rapid increase in 
security loans reflecting the rise in security 
prices and exceptional activity in the securities 
market. After the turn of the year loans on 
securities declined and at their low point in 
the middle of April, following the drop in 
security prices, were about $500,000,000 below 
the level at the end of 1925. Since then loans 
on securities have regained a considerable part 
of their decline, while commercial loans have 
throughout the period remained with some 
fluctuations near the seasonal peak reached 
last autumn. This maintenance of the high 
level of loans for commercial and industrial 
purposes has been in response to the demand 
by industrial and commercial concerns for bank 
credit to finance the large volume of their cur- 
rent operations. 

A comparison of the present high level of 
member bank loans and investments with the 
low point reached in the early part of 1922, 
brings out the fact that during the four years be- 
tween March 10, 1922, and April 12, 1926, the 
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member bank credit has not been accompanied 
by a growth in the use of reserve bank credit, 
since total bills and securities of the reserve 
banks were no larger in the spring of 1926 


than four years earlier. The growth of credit 
extended by member banks during the period, 
as has been frequently pointed out, has been 
on the basis of gold received from abroad. It 
is the addition of $675,000,000 of imported gold 
to the member banks’ reserves that has en- 
abled them to enlarge their lending and invest- 
ment operations by about $7,500,000,000 
without having recourse to additional accom- 
modations from the reserve banks. 
In the middle of July the total volume of 
reserve bank credit was about $100,000,000 
am larger than a year ago and at 
PB ng nsx re about the same level as four 
years ago. The volume of bills 
and securities of the reserve banks at midyear, 
1922-1926, by classes, is shown in the follow- 
ing table: 
FepERAL RESERVE BANK CREDIT 
{In millions of dollars] 





Bills and securities 


| SS 





Dis- Accept- | U. S. se- 








| counts ances | curities 
Middle of July— 
ee 1, 144 430 158 | 557 
Mitac pauadaanees easing 1, 087 806 183 | 98 
SS rere 810 305 | 37 467 
_ SERRE 1, 043 455 231 | 344 


his a wnidracttcntiete ianacn 1, 147 | 515 | 234 391 





1 Includes other securities and foreign loans on gold. 


The larger part of the growth in reserve 
bank credit during the past year has been in 
discounts for member banks, which were in 
larger volume in the middle of July than at 
any other midsummer period included in the 
table, excepting 1923,a period when the reserve 
banks had reduced their security holdings to 
the lowest point in recent years. With the 
large volume of member bank credit outstand- 
ing and their indebtedness of over $500,000,000 
to the reserve banks, these banks will be in 
close contact with the banking and credit situa- 
tion during the approaching period of increased 





total volume of member bank credit increased 
by more than $7,500,000,000. This increase in 


currency and credit demand for the marketing 
of crops and the financing autumn trade. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


NATIONAL SUMMARY 


Industrial activity was at practically the 
same level in June as in May, and was slightly 
above the level of a year ago. The average 
of commodity prices advanced further between 
May and June. 

Production.—The Federal Reserve Board’s 
index of production in basic industries in- 
creased slightly in June. Production of iron 
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Federal Reserve Board’s indexes of factory employment and pay rolls. 
(1919=100.) Latest figures, June, employment, 95.1; pay rolls, 108.8 


and steel and activity of woolen machinery 
continued to decline, and there were also 
reductions in the output of copper, zinc, and 
petroleum, while cotton consumption, the 
manufacture of food products, and the output 
of coal and cement increased. Production of 
automobiles was smaller in June than in May 
and for the first time this year was less than 
in the corresponding month of 1925. De- 
clines took place in June in employment and 
pay rolls of all textile industries except woolen 
and worsted goods and men’s clothing, and 
some of these industries were less active than 
at any time since 1924. Building contracts 
awarded during June were slightly less than in 
May and for the first time since early in 1925 
were smaller than in the corresponding month 
of the preceding year. 

Crop reports issued by the Department of 
Agriculture indicated a slight improvement 
during June. The composite condition of all 
crops on July 1 was reported at 6.4 per cent 
below the average July condition during the 
last 10 years. The production of winter 
wheat was estimated at 568,000,000 bushels, or 
172,000,000 bushels more than in 1925, and 
that of spring wheat at 200,000,000 bushels, or 











71,000,000 bushels less than last year. A pro- 
duction of 2,661,000,000 bushels of corn, or 
8.3 per cent less than last year, is indicated in 
the same report. Cotton production, on the 
basis of July 16 condition, was estimated at 
15,368,000 bales, or 736,000 bales less than 
the production or last year. 

Trade.—Total volume of wholesale and re- 
tail trade in June was larger than for the same 
month in 1925. Department-store sales de- 
clined seasonally in June, and wholesale trade 
in all leading lines, except groceries, also de- 
creased during the month. Sales of mail-order 
houses increased more than usual in June and 
were 5 per cent larger than in June, 1925. 
Stocks of merchandise carried by wholesale 
firms at the end of June were smaller than a 
year earlier. Department stores continued to 
reduce their stocks, and their inventories, 
which had been considerably above last year’s 
level earlier in the year, were at the end of June 
only about 1 per cent larger than a year ago. 
Freight-car loadings showed seasonal increases 
during June and continued through the first 
half of July at higher levels than in previous 
years. Loadings of grains in the Southwestern 
States have been particularly large. 

Prices.—The general level of wholesale 
prices, according to the index of the Bureau of 
Labor Statistics, increased from May to June 
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Index of United States Bureau of Labor Statistics. (1913=100, base 
adopted by bureau.) Latest figure, June, 152.3 





by less than one-half of 1 per cent. Prices of 
livestock and meats advanced, and there were 
small increases for silk, petroleum products, 
nonferrous metals, and chemicals and drugs. 
Price decreases occurred in grains, cotton, 
textiles, building materials, and housefurnish- 
ings. In the first two weeks of July prices of 
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grains, flour, cotton, wool, and hides increased, | 
while those of cattle, hogs, silk, and rubber 
declined. 

Bank credit.—Loans and investments of 
member banks in leading cities at the end of. 
June were in larger volume than at any pre- 
vious time, and after declining during the first 


half of July were still $900,000,000 above the 3 


level of a year ago. Of this increase about 
$385,000,000 was in loans on_ securities,- 
$340,000,000 in commercial loans, and $175,- 
000,000 in investments. Since the beginning 
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Monthly averages of weekly figures for banks in 101 leading cities. 
Latest figures are averages for first two weekly report dates in July 


offset the reduction in loans on securities. 


The demand for credit at the end of the fiscal | 
year and the increased currency requirements | 


| Monthly averages of daily figures for 12 Federal reserve banks. 


over the holiday were reflected in a growth of 
member bank borrowing at the reserve banks, 
and on July 7 total discounts were near the 
highest point of the year. With the return 
flow of currency from circulation after the 
holiday, discounts declined and on July 21 
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Latest 
figures are averages for first 22 daysin July 


were in about the same volume as in the last 
half of June. 
acceptances and of United States securities 
changed little during the period, and the total 
volume of reserve bank credit outstanding in the 
third week of July was close to the June level. 
of 1926 an increase in commercial loans, together | 
with the growth of investments, has more than | 


The reserve banks’ holdings of 


Money market conditions were firmer in 
July, as indicated chiefly by increases in rates 
on call and time security loans. Rates on 
acceptances and on commercial paper were also 
slightly higher. 


BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
{Monthly average 1919= 100] 
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MONEY RATES 


Money rates were generally firmer in July 
than in June, at levels slightly above those of 
a year ago but considerably below those pre- 
vailing in the early months of 1926. Prime 
commercial paper continued to be quoted at 
4 wd cent as in June, but about a third of the 
sales reported late in July were made at 4144 
per cent. Supplies were slightly larger and 
demand light in the interior as Walken in eastern 
cities. Rates on bankers’ acceptances had 
reached their low point in April and recovered 
somewhat in May, with fluctuations later in 
the 90-day rate, which settled at 314 per cent 
bid and 3%% per cent offered on June 23. In 
July bill rates remained unchanged except for 
anadvance of % per cent on 120-day maturities. 
Yields on United States certificates, which had 
recovered in the latter part of June from the 
low point reached at the time of the mid- 
month maturities, increased somewhat further 
in July. Average call and time rates on se- 
curity loans for July were the highest since 
March. The accompanying table shows money 
rates prevailing in the New York open market 


Money Rates In New York City 





Average yield Average rate 
ty) 


| = on— 





. Prime 

Prime | bank- | U.S. 
te ers’ | Treas- 
Month mercial) accept-| ury 4% 


paper 
+6" a0 | — per cent, Call | Time 
i 


months | : berty| loans ! | loans ? 
days | certifi- 
| cates, | bonds 
| 3-6 


months’ 


3%, 3.06] 3.95] 4.09 4.13 























eer 334-4 

May, 1926..-..-.-... 34-464) 334-3% 93.17) 3.93) 3.81| 4.05 

June, 1926.......---- 4 | 3i4-386{ 1300 |} 3.90) 415| 4.20 

July, 1926_-...-..--.- 444%) 3% 43.11) 3.93) 427| 4.39 

Week ending— 
eT 4 3% 43.08) 3.90) 4.70] 4.25 
a 4 3% 43.08} 3.90) 4.50| 4.27 
July 17.-.....-.. 4 3% 43.13] 3.93) 4.45| 4.36 
July 24.-.....-.. 4 3% 13.07) 3.95) 405] 4.35 
I ee cacks 4-44] 3% 43.15| 3.93) 400) 4.55 





1 Renewal rate. 

2 Weekly average of daily average rates on principal maturities. 
8 Issues maturing Sept. 15, 1926. 

4 Issues maturing Dec. 15, 1926. 


during the last three months. A table showing 
rates of interest charged customers by banks 
in various cities of the United States will be found 
on pages 617-618 of this issue of the BULLETIN. 

In the London market money rates, which 
were near the low point of the year in June, 
declined further early in July, but later in the 
month advanced to higher levels. Three- 
month bank bills were quoted at 4,5; per cent 
during the week ending July 16, and * sito 
bills tendered that week brought an average 
yield of 4.35 per cent. 





ACCEPTANCE MARKET 


The acceptance market was generally quiet 
from the middle of June to the middle of July, 
and New York dealers reported a considerable 
decline in the volume of their purchases and 
sales as compared with the preceding four 
weeks. The demand for bills, which had been 
unusually active in May and early June, slack- 
ened after the middle of the month, partly on 
account of firmer money conditions, and on 
June 23 dealers advanced their rates on 90-day 
bills. Bills of this maturity, which had been 
quoted at 31% per cent bid and 3%% per cent 
offered late in May and had declined to 334-314 
per cent early in June, were now again offered 
at 334 per cent. A somewhat better demand 
developec after this increase, and, with sup- 
plies declining, dealers’ portfolios were reduced 
to lower levels. Offerings to the reserve bank 
in New York were moderate, but in Boston 
fairly heavy. The demand for 90-day bills im- 
proved still further toward the middle of July, 
with no increase in supply, and some dealers 
advanced their rates on 120-day bills on July 
14. These bills, which had borne the same 
rates as 90-day maturities, were now quoted by 
some dealers at 14 per cent more. Rates on 
other maturities remained unchanged through- 
out the reporting period. The tdlewina table 
shows the rates on bills of various maturities on 


July 14: 


AccEPTANCE RATES IN THE NEw YorK MARKET 











July 14, 1926 
Maturity 7 
Bid | Offered 
NEES ERR ORT RE RE 314| 3% 
a a a 3%! 34 
__ Ss RATS FETS ARE ER 34, —° 3% 
I cic. i tient enigma ie wenkidedaes 35%-3'4| 34%-3% 
EE EE ER LOS LS RE TOD 354) 316 
Gd nwidve ndibigthachecitttnacesweadieaiee 334 35% 








CAPITAL ISSUES 


The volume of new domestic securities issued 
in the United States in June amounted to over 
$467 ,000,000, slightly less than the average of 
monthly issues during the first half of 1926. 
In addition there were $133,000,000 offered for 
refunding purposes, consisting chiefly of long- 
term bonds and notes. These June flotations 
brought the total of both new and refunding 
domestic issues in the first six months of 1926 
to over $3,000,000,000. Large corporate offer- 
ings in June were accompanied by a consider- 
able volume of municipal issues and by the 
placing of $60,000,000 Federal land-bank bonds 
together with other smaller farm-loan issues. 
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Among corporate securities the flotations of 
industrial corporations and of railroads showed 
large increases and those of public utilities, 
although smaller than in May, were still about 
as large as those of industrials. The table 
below shows the domestic securities, both new 
and refunding, issued in June, 1925, and in 
May and June, 1926: 


Domestic CapitaL IssuEs 
{In millions of dollars} 


| June, 1926 | May, 1926 | June, 1925 





Re- Re- | | Re- 











| New | fund- New | fund- | New | fund- 
| ing | ing | ing 
yy | eae RA eee eee | 467.7 133.0 | 549.9 13.5 | 428.2 | 69. 0 
} | 
| a A Ne ene eee 306.7 | 87.8 | 415.3 12.2 | 287.7] 67.7 
Long-term bonds and | 
| RE eS eS ee | 235.9 85.8 | 207.7 9.9 | 189.4 47.5 
Short-term bonds and | | 
eee | 17.6 2.0} 27.2 2.3 9.9 2.4 
I REL cnerinntaiants | 6&3 /|....... A cic 88.4 | 17.8 
Farm-loan issues. ...-...-- 30.0| 40.0) 3.5 /...-... 7 eae 
MURIEL fo bccccidnwsensss | 131.0 6.2 | 131.1 1.3 138.3 | 1.3 


| } 





In June, for the third time in 1926, a monthly 
total of over $100,000,000 of foreign securities 
were floated in this country, according to the 
compilation of the Federal Reserve Bank of 
New York. This represents a considerable in- 
crease over May, particularly in corporate 
issues, which made up more than one-half of 
the total. Both corporate and Government 
offerings came largely from Germany, Canada, 
and Latin America, the largest individual issues 
being one of $30,000,000 by the United Steel 
Works Corporation of Germany and the Bra- 
zilian Government loan of $18,150,000. The 
total of foreign issues during the first six months 
of the year have amounted to $557,092,000, as 
compared with $571,553,000 during the -first 
half of 1925. The table below shows the for- 
eign issues during April, May, and June, classi- 
fied geographically: 


ForreIGN CapitTau IssvuEs 
{In millions of dollars] 








June, 1926 | May, 1926 | April, 1926 
: zt | ; 

Gor- | cor. | Ge°-| Cor. | Ge | cor 

ment Porate ment porate ment porate 











Total new issues--....-..- 44.5| 49.8) 513] 98) 763) 459 
secweccecceres> 14.0 | 35.7 5.7) 63), 50 10. 2 








— 7.5) 127] 125 nonsanns eciall 33.7 
Latin America. ...-..-- 20.8 1.4| 31.6 | 3.5) 71.3 2.0 
United States insular | } 

possessions.......--- 5 4 See 1.5 Leeeee SERIE SRW 
Refunding issues---......-- 10.5 bf} EN 16.0, 28 12.0 





Total new and re- 
eee 55.0) 50.8 


SECURITY PRICES 


The prices of representative common stocks 
continued to advance during July, except for a 
brief recession to late June ives. and in many 
cases reached before the end of the month 
the highest prices of the year. The prices of 
railroad stocks as indicated by the index of the 
Standard Statistics Company surpassed their 
high averages of the winter during the first 
half of July and advanced even further during 
the last week. Industrial stocks, on the basis 
of this index, were still somewhat below 
February prices at the end of July, after sharp 
advances which extended to nearly all groups. 
Among the industrial stocks which rose most 
rapidly in price were those of automobile, steel, 
copper, electric equipment, and farm machin- 
ery companies. The market was moderately 
active throughout July, as indicated by the 
number of shares of stock sold daily. Bond 
prices declined somewhat below those prevailing 
in June. The following table gives indexes of 
stock prices computed by the Standard Sta- 
tistics Co. of New York, the average price of 
40 bonds computed by Dow, Jones & Co., 
and the average number of shares of stock sold 
daily on the New York Stock Exchange, for 
the last six months and for July a year ago: 





InNpEX NUMBERS OF SEecuRITY PRICES 


























Price indexes of —! | Average 
Aver- | number 
| age | of 
199 in- | 31 rail- | Total,| price | of stock 
dustrial) road | 230 of 40 \sold daily 
stocks ? stocks | stocks*) bonds’; (000 
omitted)‘ 
Sas oe 
Average for— | 
| 92. 50 1, 353 
94. 31 1, 806 
93. 94 1,790 
94. 52 1, 339 
| 95. 25 1, 083 
95. 32 1,614 
94. 87 1, 626 
95. 18 1, 438 
95. 23 1, 515 
95.15 1, 580 
94. 92 1,727 
94. 89 1, 689 
1 For the industrial stocks, the average of 1917-1921 prices equals 100; 


for the rails the average of the high and low prices le in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number ofshares 
of each stock outstanding. Prices used are closing quotations on Satur- 


day. 

2 The number of industrial stocks used in the index was reduced from 
201 to 200 after May 15, and to 199 after May 28, 1926, on account of mergers 
of certain companies whose shares are included in the index. 

3 Arithmetic average of daily average closing prices, as published in 
jm Bane Street Journal. Weekly averages are for week ending with 

ay. 

4 Saturday omitted. Weekly averages are for five days ending with 
Friday preceding date given. 


COMMODITY PRICES 


The general level of wholesale prices in the 

















a. | 25.8 | 79.1 57.9 





United States, according to the index of the 
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Bureau of Labor Statistics, rose slightly from 
May to June, on account of a further rise in 
agricultural commodities only partly offset by 
a decline in nonagricultural commodities. 
Prices this year were lowest in April, but they 
have shown little change since March. 

The table shows the changes from March to 
June for the groups and principal subgroups of 
commodities that are covered by the index. 


InpExX NuMBERS OF COMMODITY PRICES 

















{1913 = 100] 
eee “a a = a a j ——— 
| Percent- 
age 

June March | change, 

March 

to June 
All commodities__........-.-.---------- | 152.3 151.5 | +0.5 
Agricultural. ..........----------------- 150. 8 147.5 | +2.2 
Nonagriculturai Cowdiestenscehawendond 152.9 154. 6 | “ad 
roducts 143. 7 144.0 —3 
wees 145.0 152. 2 —4.7 
Livestock and poultry 143. 5 133.9 +7.2 
Other farm products 141.6 148.4 —4.6 
AE pee eee es 156. 6 151.4 +3.4 
Meats } 163. 8 149.9 +9.3 
Butter, cheese and milk --_-_..------| 142. 6 148. 0 —3.6 
cn edenccanhdandxces an } 158. 8 154. 2 +3.0 
Olotaine maberteis.................-....- | 175.1 180. 5 —3.0 
SI 6.x iicininncvcctagosest 185. 8 186. 1 —.2 
il eI Re wR I ee 158. 8 167. 2 —5.2 
Woolen and worsted goods___.-.-.-.-) 192. 6 201.0 —4,2 
Ra ee a ee 157.8 162. 1 —2.7 
I tig Sac akc a unclinweuee 179. 2 175. 1 +2.3 
IIE soo own inncccnandcunes 222.9 232.0 —3.9 
OS EE 196. 2 200. 4 —2.1 
i nd, Sia eenal 160. 4 146. 2 +9.7 
Metals and metal products---_-.-.-..-.--- 125. 1 127.7 —2.0 
irom en@ etecl......<........ — 133. 7 136. 2 —1.8 
Nonferrous metals_ 106. 2 108. 9 —2.5 
Building materials. -_-._- 171.2 175. 5 —2.4 
nc cio tewenlinna 183. 4 189. 4 —3.2 
A ad ES eS ET RSs 204. 3 205. 6 —.6 
ES eee 122. 5 129. 1 —5.1 
Other building materials___.....-.-- 161.2 162.9 —1.0 
Chemicals and drugs. -............------| 131.1 131.6 —.4 
2 eae inupeeenws 118.7 118.3 +.3 
Fertilizer materials. _...........--.-- 108.1 114.7 —5.8 
Drugs and pharmaceuticals--------- 184. 4 182.0 +1.3 
House furnishing goods_..........-.---- 161.7 163. 9 —1.3 
aa eS RERSES S ae AEGe 141.3 143. 5 +1.6 
aR ee - 208.4 230. 5 —.9 
nt cnneones 122. § 128.3 —4.5 
Cattle feed_..... 111.0 112.8 —1.6 
Leather_....___- ..| 196.0 140. 1 —2.9 
A eal and pulp ay 175.3 180.3 —2.8 
Other miscellaneous. -.-........-.-- 104.6 111.9 —6.5 








In July prices of grains, flour, cotton, and 
hides increased, while those of wool, cattle, 
silk, and rubber declined. 


AGRICULTURAL CREDIT 


Rediscounts at the Federal intermediate 
credit banks increased from $41,787,000 at 
the end of May to .$43,294,000 on July 17. 
Practically all of this increase was represented 
by additional advances to agricultural credit 
corporations. Last year the volume of out- 
standing rediscounts reached their highest 
level in the middle of July, at which point they 
were approximately $10,000,000 below the 
level reached in the week ending July 10, 1926. 

Substantial liquidation of direct loans to co- 
operative marketing associations occured be- 
tween the end of May and July 17, a net re- 
duction of slightly over $5,000,000. Loans on 
cotton showed the largest decrease, with re- 
payments totaling approximately $7,000,000. 
Advances on wool showed the largest increase, 
with a total of $1,836,000 on July 17, as com- 
pared with $454,000 on May 29. Advances 
on the 1925 wheat and peanut crops were com- 
pletely liquidated in June and loans on the new 
wheat crop were made in July, although the 
amount had only reached $500,000 in the week 
ending July 17. Advances on canned fruits 
and vegetables showed a seasonal increase, 
while loans based on rice and raisins were de- 
creased. 

Loans based on eligible commodities and 
rediscounts for the different financial institu- 
tions on the latest svailable date in July are 
shown in the accompanying table. 


INTERMEDIATE CREDIT BANKS 


{In thousands of dollars] 








The change for all commodities for the period 
was an advance of about one-half of 1 per cent, 
perry in consequence of higher prices 

or agricultural commodities. The only groups 

showing for the three-month period a aan of 
as much as 3 per cent are foods, which ad- 
vanced by reason of a rise in meat prices, and 
clothing materials, which declined, largely by 
reason of a fall in the prices of cotton goods 
and woolen goods. Other substantial changes 
were advances in livestock and poultry, and in 
fuels other than coal, including crude petro- 
leum and gasoline, and declines in structural 
steel and fertilizer materials. 




















July 17, | June 15, | July 18, 
1926 1926 | 1925 
Direct loans outstanding on— 
cit baited aati ekceun $11,345 | $14,740 |_....-..-- 
RR cacavannesnkudgubnns dawdéak 12, 918 13, 177 $18, 113 
EEE ATI OF 500 90 
Canned fruits and vegetables -___-_-.- 558 416 260 
is ctacnssnbesnvabweeschicnp™ 3, 550 3, 600 4, 000 
GE hcitivcrinckacnhdnw’eenabodadinetonshamiiemedtabeca 
| EN TT Ths FRE | Dice esttatics 14 190 
DR on a ait cia aoe aetna cae 1, 836 831 1, 494 
PRES Noid 6cmsnetacnatiseownbedeuu 634 3 eer 
GS co onnnicecncsenadssciuae 229 267 | 61 
pT ee ae 31, 570 33, 836 | 24, 745 
Rediscounts outstanding for— 
Agricultural credit corporations___-- 30, 017 29, 259 22, 067 
National banks..................... 3 3 | 3 
aetna 490 | 631 
Livestock loan companies-.--_.-_....-- 12, 747 12,770 10, 803 
Savings banks and trust companies. 62 33 80 
DOU Sr cvlesadincvapedsyadnciendas 43, 204 42, 555 | 33, 587 
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Federal land banks increased their net out- 
standing mortgage loans during June approxi- 
mately $5,500,000, and joint stock land banks 
increased their loans by about $6,000,000. 
The following table shows the outstanding 
volume of net mortgage loans at the’end of 
June held by 12 Federal land banks, 54 joint- 
stock land banks, and 41 life-insurance com- 
panies owning more than 82 per cent of the 
assets of all life-insurance companies: 


Net Farm MortGcace Loans OUTSTANDING 
{In thousands of dollars] 











June 30, June 30, 
1926 1925 
Total, all joint-stock land banks___.........---- 600, 150 501, 673 
Total, Federal land banks_..............-.----- 1, 043, 955 975, 175 
41 life-insurance companies...............-.---.|...--..---.- 1, 500, 000 





MANUFACTURING AND MINING 


Little change occurred in the rate of in- 
dustrial activity between May and June. The 
volume of manufacturing production in June 
was slightly smaller than in May, the Federal 
Reserve Board’s manufacturing index declin- 
ing from 134 to 133, but output of minerals 
increased and the mining index rose from 128 
to 131. Factory employment was slightly 
smaller in June than in May, but total wage 
payments, as indicated by the board’s index 
of pay rolls, were practically the same in both 
months. The general level of industrial ac- 
tivity continued above that of the correspond- 
ing period in 1924 and 1925, and the volume 
of production in the first six months of this 
year was greater than in the first half of any 
previous year. For index numbers of indus- 
trial activity see pages 587-588. 

Further recessions were noted in the iron 
and steel and textile industries in June, accord- 
ing to available statistics of productive activity, 
employment, and pay rolls. The output of 
automobiles declined considerably and was 
smaller than in the corresponding month of 
1925 for the first time this year. The manu- 
facture of food products, shoes, building ma- 
terials, and rubber tires was greater than in 
May. The increase in the mining index may 
be attributed to the larger output of coal as 
the production of metals decreased somewhat 
in June. 

Textiles.—Further recessions were noted in 
the textile industries during June. The volume 
of employment decreased in all these indus- 
tries _—— men’s clothing, in which there was 
a seasonal increase, and pay rolls were smaller 
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in all except men’s clothing and woolens and 
worsteds. Cotton consumption was at a lower 
daily rate in June than in May, but the de- 
crease was not as great as usually occurs in 
that month. The number of cotton spindles 
active decreased for the third consecutive 
month. Buying of cotton goods continued 
smaller during the early part of June and prices 
were weak. During late June and early July 
markets became more active, and the Fair- 
child index of cotton goods prices increased 
slightly in July, followig a period of almost 
uninterrupted decline since early last October. 
Wool consumption was greater in June than 
in May, and the percentage of active spindle 
hours to total single shift capacity increased 
for the first time in several months. Loom 
activity remained practically unchanged at 
the lowest level since early 1921. New lines 
of spring goods were opened by leading pro- 
ducers in July at reductions of from 5 to 10 
per cent from prices of the preceding year. 
Raw-wool markets have been more active in 
recent weeks, and prices, which had been de- 
clining for several months, in June advanced 
slightly. Wool imports in June totaled only 
13,400,000 pounds, the smallest figure recorded 
for any month since September, 1924, but 
total imports for the year to date have ex- 
ceeded those of last year. The manufacture 
of men’s clothing, as indicated by employment 
statistics, showed the usual seasonal increase 
in June. During July there was a strike in 
the’ women’s garment trades in New York 
City. Employment and pay rolls in the silk 
industry continued during June the sharp 
declines which have been noted since early in 
the year, falling to the lowest level since the 
end of 1924. ‘Takings of raw silk by mills, 
however, were slightly larger in June than in 
May, and warehouse stocks were reduced. 
Raw-silk prices rose during June but declined 
slightly in July. The Fairchild silk goods 
index, after declining for four months, in- 
creased by a very small amount between June 
1 and July 1. On July 1 rayon prices were 
reduced by from 35 to 45 cents a pound by 
leading producers, and buying, which was held 
in check in anticipation of some reduction, 
has since improved. Preliminary hosiery sta- 
tistics for June indicate slight increases in 
production and orders, as compared with May. 
Buying of women’s full-fashioned hosiery was 
especially active in June. New lines of spring 


underwear were opened during July at lower 

prices than those announced last year. 
Leather and shoes.—Production of shoes in- 

creased in June as compared with May, accord- 
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ing to preliminary estimates, although a de- 
crease ordinarily occurs at that time. This 
increase followed a period in which output was 
somewhat below that of the corresponding 
months of previous years and brought the 
June total to a level above that of June for 
1924 and 1925. Sole-leather production also 
increased considerably in June and, although 
smaller than in June, 1925, was the largest for 
any month since last October. Stocks in 

rocess were enlarged between May 31 and 

une 30, but tanners’ finished stocks were 
reduced to a new low record. Stocks of other 
finished leathers, except those made from goat 
and kid and calf and kip skins, on May 31 
were smaller than in previous years. Stocks of 
raw hides and skins, on the other hand, were in 
most cases larger on May 31 than on the same 
date of the two preceding years. Hide markets 
were active in July, and prices advanced fol- 
lowing recessions in June. Reports from the 
trade indicate also some improvement in the 
demand for leather. 

Metals.—Buying of pig iron was reported to 
be more active during June than in that month 
of other recent years. Most of the orders, how- 
ever, were on third-quarter contracts, and pro- 
duction was further reduced from the level of 
earlier months. The daily average output of 
steel ingots was also smaller than in any pre- 
vious month of the year. Total production of 
iron and steel in the first six months of this 
year, however, was greater than in the first 
six months of any other year except in 1923. 
Shipments of steel during June continued to 
exceed orders, and the unfilled orders of the 
United States Steel Corporation declined 
further to 3,479,000 tons, the smallest re- 
ported for any date since September 30, 
1924. Pig-iron prices were reduced some- 
what in June, but prices of steel products re- 
mained firm during the five weeks ending July 
20. Demand for steel during July was fairly 
active for the summer season, and production 
was curtailed but little, if any, below the June 
rate. Buying by the automobile industry has 
held up well, and shipments of structural steel 
continued large, exceeding, in fact, the volume 
of new business. Railroad demand has been 
seasonally slack. Production of copper, zinc, 
and lead was somewhat smaller in June than 
in May, but copper and zinc output continued 
greater than a year ago and that of lead was in 
practically the same volume. Stocks of these 
metals were all reduced during June, and, ex- 
cept those of refined copper, were larger 





than a year ago. Metal markets improved 
during July, buying increased, and prices 
advanced. 

Fuel.—Output of anthracite coal during 
June has been exceeded in only two months 
during ‘recent years. Production of bitumi- 
nous coal increased also and was greater than 
in June of the two previous years, and weekly 
output of both anthracite and bituminous coal 
continued at corresponding levels during July. 
Coal markets, however, were seasonally less 
active in July, although export demand for 
bituminous coal remained large. Coke pro- 
duction was smaller in June than in May, but 
greater than in June of previous years with the 
exception of 1923. The coke market has con- 
tinued rather weak. Daily average output of 
crude petroleum increased during June and 
the first three weeks of July, continuing, how- 
ever, at lower levels than a year ago. Stocks 
of crude oil were reduced during June. AI- 
though production of gasoline in May was the 
largest for any month on record, refinery stocks 
were reduced in volume. They continued, 
however, to exceed those of a year before. 
Prices of Pennsylvania crude oil were lowered 
25 cents a barrel early in July, and refinery 
ve of gasoline declined slightly in June and 
July. 

Automobiles and tires.—Production of auto- 
mobiles was considerably reduced in June, 
owing to inventory taking and preparations for 
introduction of new models. The decline 
brought the total monthly output of passenger 
cars and trucks below that of the corresponding 
month of 1925 for the first time this year. 
According to reports to the Federal Reserve 
Bank of Chicago sales of new cars by retail 
dealers in the Middle West declined in June 
and were smaller than in June, 1925. Used-car 
sales, on the other hand, exceeded those of 
previous years, as did also sales of new cars at 
wholesale. Stocks of new cars at the end of 
June, although smaller than at the end of May, 
were much greater than a year earlier. They 
continued below those for the corresponding 
date of 1924. Used-car stocks were likewise 
reduced in June, but exceeded those for any 
previous corresponding date. During July sev- 
eral companies put new models on the market 
and a few adjustments in prices were made. 
Rubber-tire prices were reduced about July 1 
by leading manufacturers. This set of reduc- 
tions, following one earlier in the year, has 
brought tire prices back to approximately the 
same level as that prevailing early in 1925. 
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Shipments of tires and tubes increased further 
in June and exceeded production. Conse- 
quently stocks were somewhat reduced from the 
high levels of a month earlier. Production and 
shipments, however, continued smaller than in 
June, 1925, and stocks were still unusually 
heavy. Crude rubber prices fluctuated at 
between 40 and 45 cents a pound during June 
and July, with the lowest point reached in the 
latter part of July. Imports of crude rubber 
during June totaled only 55,776,000 pounds in 
June, the smallest for any month since Feb- 
ruary, 1925. 

Building materials.—Production of building 
materials showed in general further seasonal 
increases in June, although the cut of some 
types of lumber was reduced. Lumber ship- 
ments in most cases exceeded production, and 
orders were well maintained. Unfilled orders 
were fairly large, and stocks are moderate in 
volume. For the 28 weeks ending July 17, 
according to weekly reports to the National 
Lumber Manufacturers’ Association, both or- 
ders and shipments have exceeded the cut. 
Lumber prices declined slightly during June 
and July. In the flooring industry there were 
increases during June in production, ship- 
ments, and orders. Cement production and 
shipments were larger in June than in any 
previous month on record. Stocks were re- 
duced as shipments exceeded output, and 
were greater than those of previous years only 
in proportion to the increased volume of busi- 
ness. Output and shipments of paving brick 
increased in June, but were not as great as 
a year before. Face brick output was also 
somewhat increased. Plate-glass production 
was larger than for any month in a record 
extending back through 1923. 

Food products.—Production of foods showed 
seasonal increases in June, with correspond- 
ingly greater employment and pay rolls in the 
food-manufacturing industries. Earnings of 
workers engaged in the manufacture of bread 
and other bakery products, according to the 
board’s pay-roll index for that industry, in 
June were the largest on record. In con- 
trast, the index for flour milling was below 
that for the corresponding period in previous 
years. The slaughter of cattle, and to a less 
extent of calves and sheep, has been heavy in 
recent months. On the other hand, the num- 


ber of hogs slaughtered, although greater in 
June than in May, has been small relative to 
earlier years. Cold-storage holdings of beef 
and pork on July 1 were the smallest for that 





date in the post-war period. Prices of live- 
stock and meat products have advanced almost 
continuously since the first of the year, and, 
according to the index of the Bureau of Labor 
Statistics, wholesale meat prices were higher 
in June than for any month, except last Sep- 
tember, since 1920. Sugar meltings increased 
in June and were rather large as compared 
with earlier periods. Refiners’ stocks at the 
end of June were greater than at any time in 
recent years. Sugar prices have continued 
with a few minor fluctuations at slightly above 
4 cents for raw sugar and at nearly 51% cents 
for refined sugar. 


BUILDING 


Awards of building and engineering con- 
tracts continued through June in nearly the 
same volume as in May, the slight decline over 
the month of 0.4 per cent being less than the 
estimated usual May-June decrease in recent 
years. Last year the volume of contracts, 
moving in a direction contrary to that of 
the usual seasonal trend, increased in June 
over May, and June awards this year, in com- 
parison with 1925, were in smaller volume 
by $13,000,000, or 2.4 per cent. These com- 
parisons cover building operations brought 
under contract in 37 States east of the 
Rocky Mountains, as reported to the F. W. 
Dodge Corporation, and embrace approxi- 
mately 91 per cent of building operations in 
the country as a whole. In each of the five 
months from January to May, inclusive, 
awards this year exceeded awards in 1925, the 
excess over last year being for January $148,- 
000,000, for February $79,000,000, for March 
$107,000,000, for April $3,000,000, and for 
May $41,000,000. Total awards of $3,113,- 
000,000 in this half year exceeded awards in the 
first half of 1925 by $364,000,000, or 13 per 
cent. 

Relatively large increases over 1925 are 
shown for June building in the reports for the 
Cleveland and Philadelphia Federal reserve 
districts, and relatively large decreases for the 
Chicago and Atlanta districts. For the half 
year ended June 30 the volume of building in 
the several Federal reserve districts comprising 
the 37 States has run as shown in the accom- 
panying table. It will be noted that two- 
thirds of the increase over last year for this 
period has been contributed by the New York 
district, although large increases are shown 
also for the Atlanta and Dallas districts. 
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VaLvuE or ConTRACTS AWARDED JANUARY 1 TO JUNE 
30, By FeperRAL Reserve Districts 


{In thousands of dollars] 





| 








Federal reserve district | 1926 | 1925 | Increase | Decrease 
| 

| lene ke Age 2 | $198,342 | $201, 123 |.._-_..._- | $9,781 
New York............... 905,044 | 628,757 | $276,287 |......--.. 
Philadelphia. -...........- } 216, 308 | 214, 713 | ek See 
CRN. on dccccceckce Sim | «506, 18 |-.....--..- 767 
OS" RRR 3:441 |. 00008 |.......-.-- 7, 550 
NS oa witcneienc tim ail 306, 505 226,465 | 80,040 |.....-.-.. 
SD lala tinnd's ucdam cana 480, 766 | |. aa. | 35, 244 
tS ee | 170,275 | 188,385 |.........- 4, 110 
Minneapolis... .......--- | 73, 617 | 69,078 | 4,539 |.-.----._- 
Kansas City_.....-..---- 87, 385 | 71,970 | 15,415 |.......... 
i ae | 137,124 | 100,141 | 36, 983 [72-22 
ee | 3,113,158 | 2,748,751 | 414,859 50, 452 

Net increase-._-.- saledmnnenianbel EINES | RET iiconnageee 





Contemplated building projects totaled $807,- 
000,000 in June, being somewhat in excess of 
the corresponding figure for May ($793,000,- 
000) and largely in excess of the total for June 
of last year ($668,000,000). 

The volume of residential building con- 
tracted for fell off over the month by 3.2 per 
cent, but exceeded the total for June of 1925 
by 8.4 per cent. In the total volume of build- 
ing brought under contract, residential build- 
ing constituted a somewhat smaller proportion 
in June than in May (43.2 per cent in June and 
44.5 per cent in May) and a somewhat larger 
proportion than in June of 1925 (38.9 per cent). 

Although a smaller number of building per- 
mits were issued in June than in the month 
preceding in 168 selected cities, June permits 
represented in the aggregate a larger estimated 
cost of construction for urban building. Net 
increases over the month were shown for per- 
mits issued in the selected cities of the Boston, 
New York, Philadelphia, Cleveland, Rich- 
mond, Atlanta, and San Francisco districts, 
and net decreases for the cities of the Chicago, 
St. Louis, Minneapolis, Kansas City, and Dallas 
districts. In comparison with June of last 
year, a smaller aggregate value was covered 
under permits issued in these cities this year 
($331,000,000 as compared with $339,000,000), 
this net decrease covering increases over the 
year for cities of the New York, Philadelphia, 
and Dallas districts, and decreases for cities 
of the remaining districts. Reports to the 
F. W. Dodge Corporation for the building de- 
partments of 205 cities show, on comparison 
with June of last year, increases for 94 cities 
and decreases for 111 cities. 

No very considerable changes in the cost 
of building were recorded for June. The 
Bureau of Labor Statistics’ whoelsale price 
index for building materials shifted from 171.6 





in May to 171.2 in June, indicating that 
prices were practically at the level of June, 
1925, when the index stood at 170.7. The 
cost-of-building index of the New York Fed- 
eral Reserve Bank decreased from 194 in 
May to 193 in June, on a 1913 base as 100. 
This index stood at 196 in February and de- 
clined to 195 in March and April. The New 
York bank’s index for wages in the building 
industries remained unchanged at 227 during 
April, May, and June. 


WHOLESALE AND RETAIL TRADE 


Sales at wholesale and retail firms reporting 
to the Federal reserve system in the first half 
of 1926 indicate that a larger volume of goods 
passed through the channels of trade than in 
the corresponding period in any other recent 
year. Inventories carried by wholesale firms 
were smaller during the period than a year 
ago and stocks of department stores, while 
slightly larger for the period as a whole than 
in the first six months of 1925, showed a 
smaller increase at the end of June over 1925 
than at the beginning of the year. 

Wholesale trade.—Sales in six leading lines 
of wholesale trade, which reflect buying by 
both urban and rural consumers, were 2 per 
cent larger than in the first half of 1925, and 
exceeded those for the corresponding period in 
any year since 1920, when prices were at a 
considerably higher level. Weather conditions 
were somewhat unfavorable for trade in the 
early months of the year, and sales for the two 
months, January and February, were no larger 
than in 1925, but in each of the following 
months they were larger than in the corre- 
FRE periods of last year. Sales were larger 
than in the first half of 1925 in each of the six 
lines except dry goods and hardware, and sales 
of meats and drugs were larger for the first 
half of the year than in the past six years. 
Smaller dollar sales of dry goods, including 
almost all kinds of textile products, were due to 
the generally lower level of textile prices which 
have prevailed this year. Growthin dollar sales 
of meats, on the other hand, in recent years, par- 
ticularly in 1925 and 1926, was due in a large 
measure to the generally higher level of live- 
stock and meat prices. Sales of farm imple- 
ments and machmery continued to increase 
this year and for the first six months were 17 
per cent larger than in 1925, 54 per cent larger 
than in 1924, and 37 per cent larger than in 
1923. 

Analysis of sales in different sections of the 
country shows that increases occurred in all 
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leading lines in the Atlanta and San Francisco 
Federal reserve districts. Increases occurred 
in all reporting lines in the Dallas Federal 
reserve district except dry goods and drugs, 
and in the Chicago district sales of all lines 
except dry goods and hardware were larger. 

Merchandise inventories of wholesale firms 
were smaller in each of the first six months of 
the year than in 1925. The most significant 
reduction was in the stocks of meat, which 
have been smaller in quantity this year than 
in the first half of any other recent year. 
Prices of meats, however, have been higher, 
and the value of stocks, although considerably 
smaller than a year ago, averaged about the 
same for the first six months as in 1924 and 
1923. Stocks of dry goods and shoes were 
smaller each month than in 1925, those of 
hardware were less in the first quarter of the 
year than in the corresponding period of 1925, 
but in April, May, and June they were larger 
than in the preceding year. Inventories of 
drugs were larger in each month than in 1925 
and at the end of June were larger than at any 
time in the past three years. 

Retail trade.—Sales of department stores, 
mail-order houses, and chain stores indicate 
that the volume of retail trade during the first 
half of the year was the largest on record. 
Sales of chain stores selling groceries, 5 and 
10 cent varieties, drugs, cigars, shoes, music, 
and candy were greater than those in 1925, 
but part of this growth was due to an increase 
in the number of stores in the different chains. 
Trade at these stores, however, reflects buying 
by consumers in both large and small cities 
and by urban and rural population, and sales 
thus far this year indicate that buying by the 
two groups of, consumers has been larger than 
last year. Mail-order house sales, a large part 
of which reflect retail purchases in agricul- 
tural sections, were 7 per cent larger than in 
the first six months of 1925. 

Department-store sales for the country as a 
whole were 3.5 per cent larger than in the first 
six months of last year. Sales increased in all 
sections, except in the Minneapolis Federal 
reserve district where they were smaller and in 
the Cleveland Federal reserve district where 
they were in about the same volume as in 
1925. In the late winter and early spring 
weather conditions were generally unfavorable 
for sales in certain lines of merchandise, expe- 
cially goods for which the demand is highly 
seasonal, but in May and June conditions were 
more satisfactory for trade and retailers over- 
came part of the losses in sales that occurred 
in the spring. 


2795t—26——_3 





At the beginning of 1926 inventories of de- 
artment stores averaged about’4 per cent 
arger than at the opening of 1925,§but during 
the first six months of the¥year they : were 
gradually reduced, and at the end of ?June 
they were only about 1 per cent larger than a 
year ago. For the half year, as a whole, sales 
were relatively larger than stocks, as compared 
with the corresponding period of 1925, and the 
rate at which stocks were turned over was 
slightly higher than in the first half of last year. 


TRANSPORTATION 


Car loadings in June indicated a maximum 
movement of freight for that month, being in 
excess of June loadings in any earlier year of 
the period, 1919 to 1925. They were in excess 
also of loadings in any earlier month of the 
past year since October. On a 1919 base as 
100, the Federal Reserve Board’s adjusted index 
for loadings, which stood at 117.8 in June, 1925, 
advanced from 125.8 in May of this year to 
126.9 in June. Each general class of freight 
for which loadings are separately reported 
moved in larger volume in June than in May, 
and in larger volume this year than in June 
last year. Geographically, also, as well as in 
respect to character of freight handled, the 
increase in loadings over the month and over 
June of last year was widely distributed, in- 
creases over May and over 1925 being 
shown for each of the seven transportation 
districts. 

With this large volume of freight in transit, 
the carriers maintained in June an average 
surplus of 266,000 cars (144,000 box and 
75,000 coal cars) available for service. On 
July 1 the percentage of freight cars in service- 
able condition, according to computations by 
the Bureau of Railway Economics, was 92.8, 
or 4.3 above the five-year average, and the 
percentage of serviceable locomotives was 85.3, 
or 6.2 above the five-year average. It would 
appear from these figures that the carriers have 
been maintaining an equipment of cars and 
locomotives in serviceable condition adequate 
for handling the increasing volume of freight 
brought to them. 

Operating revenues of Class I railways were 
5.8 per cent, operating expenses 3.4 per cent, 
and net operating revenue 13.9 per cent greater 
in May this year than in May, 1925, and for 
the year to Fis 1 these percentage increases 
were: For operating revenues 4.2 per cent, for 
operating expenses 2.5 per cent, and for net 
operating revenue 10.1 percent. As calculated 
for this five-month period, the operating ratio, 





580 


or percentage of expenses to revenues, decreased 
from 78 in 1925 to 76.73 in 1926. 

Rate of return earned during the five months 
ended May 31 on the investment of the carriers, 
as shown by their books, was equivalent on an 
annual basis to 4.80 per cent, the corresponding 
figure for 1925 being 4.41 percent. Carriers in 
the eastern district earned at the rate of 5.68 
per cent this year and 5.18 per cent in 1925; 
carriers in the southern district at the rate of 
5.58 this year and at the same rate in 1925; 
and carriers in the western district at the rate 
of 3.53 per cent this year and 3.12 per cent 


in 1925. 
AGRICULTURE 


With the advance of the crop season produc- 
tion estimates have assumed a more definite 
character and it now appears, on the basis of 
United States Department of Agriculture re- 
ports, that larger yields of winter wheat, pota- 
toes, rice, and of the principal fruit crops will 
be harvested as compared with last year, while 
decreased production is indicated for corn, 
spring wheat, oats, barley, flax, tobacco, and 
hay. Cotton production is estimated at 736,000 
bales less than last year. The composite con- 
dition of all crops on July 1, reported at 6.4 
per cent below the average July condition for 
the last 10 years, showed improvement from 
the month previous, when the composite con- 
dition was reported at 8 per cent below the 
10-year average. 

The movement of most agricultural prices 
during June and the first half of July has 
reflected the seasonal influence of increased 
marketing, but in the important grain crops 
material advances have taken place from the 
low levels reached in late June. The farm 
prices of cattle, lambs, and hogs were higher 
in June as compared with the previous month. 
Dairy products were on practically the same 
level as in May, with the exception of cheese, 
which made a slight advance. 

Grains.—The estimated production of winter 
wheat, on the basis of July 1 conditions, has 
been placed at 567,762,000 bushels. This 
reflects an increase of about 24,000,000 above 
the Government forecast of June 1 and is 
18,000,000 bushels above the five-year average. 
As compared with the short crop of 1925, it is 
larger by 169,000,000 bushels. Harvesting in 
the Southwestern States has been practically 
completed and yields have been reported, in 
many cases, above expectations. The yield 
in Oklahoma and Texas is estimated at almost 
double the five-year average production in 
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these States. Kansas also reports one of the 
largest crops in its history. While the new 
wheat crop has moved to market in heavy 
volume, an active demand on: the part of 
millers and exporters has been maintained. 
Prices, which declined rapidly in the last half 
of June, steadied at the opening of July and 
subsequently made material gains. 

The outlook in the spring wheat areas is less 
favorable, as unsatisfactory weather conditions 
have materially impaired the growing crop. 
On the basis of July 1 conditions, the United 
States Department of Agriculture estimates 
the current crop at 200,000,000 bushels, which 
was conde under most of the prevailing 
trade estimates. The five-year average yield 
is 253,000,000 bushels, while last year a crop 
of 271,000,000 was harvested. According to 
the same report the acreage of all spring wheat 
for 1926 is approximately the same as last 
year. North Dakota shows an increase of 
about 8 per cent, but this is offset by declines 
in other States. Of the spring wheat crop, the 
indicated production of durum varieties is 
placed at 50,000,000 bushels, compared with 
a yield of 66,000,000 bushels last year. The 
acreage devoted to durum in Minnesota, Mon- 
tana, and the Dakotas has been increased ap- 
proximately 15 per cent. No material im- 
provement in crop conditions in the spring- 
wheat regions has been reported since July 1. 

The first official grain estimate for Canada 
was considerably lower than had been antici- 
pated by private reports. On the basis of the 
Dominion estimate of 348,626,000 bushels for 
the current year, a decrease of 63,000,000 
bushels from last year’s yield is indicated. 
Preliminary reports of wheat production in 
Europe indicate a yield considerably less than 
last year, and with world wheat stocks at com- 
paratively low levels foreign demand for the 
new crop of wheat has been in evidence. Ex- 
ports for the past six weeks have shown a 
marked- improvement over the same period 
last year, as indicated by the following figures 
issued by the Department of Commerce: 


WuHeat Exports 











Week ending— 1925 
PE Wiss. odsicw otis bith iadaccakdsticennunia an adalioie 1, 426 2, 219 
PEE ds wav cbddhhdcchdvicdcddenkwnaachwelnaaiitinkanks 1, 846 1, 226 
SED EB dy li cacptrlmaasetnnchasvaebaabuhesnbaslsmen ten 1, 662 1, 506 
ENS chino Sick bacdeccapedte~ code aindaderesrenaak een 1, 237 1, 164 
hk Sindh Gs Qinet hacky wacddbdendbbbseutapeegeeshead 1,710 957 
WN s-Joen cnt rates ieaeni nestion: area 1,704] 1,744 
ERE RE PERE RAM OTST PTET RPT Re see ey 5, 258 846. 
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The relatively short crop of wheat in 1925 
naturally precluded any large volume of ex- 
a and the export movement for the first 

alf of 1926 totaled but 27,857,350 bushels, 
contrasted with 51,074,688 bushels in the com- 
parable period of 1925. 

A production of 2,660,780,000 bushels of 
corn is indicated by the United States Depart- 
ment of Agriculture on the basis of July 1 
conditions. This is 244,000,000 bushels _ te 
than the crop harvested in 1926 and 188,000,000 
less than the five-year average. The area in 
corn is approximately one-half of 1 per cent 
less than last year. Increases of acreage are 
reported in Illinois, Indiana, Minnesota, and 
South Dakota, while the other principal Corn 
Belt States show decreased acreages, or no 
change from last year. Despite the large 
crop produced last year, the receipt of corn at 
17 principal markets during the first half of 
1926 have only been slightly in excess of the 
similar period a year ago. The receipts for 
the current year, January 1 to July 1, total 
123,877,232, compared with 121,667,031 bush- 
els for the first half of 1925. 

Reflecting the greater production of 1925, 
cash corn prices have been on a much lower 
level in the first half of 1926 as compared with 
the same period in 1925. During the first 
half of July, however, prices advanced and 
quotations were increased approximately 10 
cents. 

Slightly decreased acreages of rye and flax- 
seed, as compared with last year, are reported 
by the Department of Agriculture. Approxi- 
mately the same acreage of hay and a slight 
increase in oats are also reported. The in- 
dicated production for all of the above crops, 
however, is below that of 1925, the most 
marked decrease being in the production of 
rye. 
Cotton.— Weather conditions continued very 
favorable for the growing cotton crop in the 
closing weeks of June and the first. two weeks 
of July. Insect damage, however, by the boll 
weevil and the cotton hopper became more 
evident, and reports indicate that the cotton 
plants are not fruited as heavily as is customary 
at this season of the year. This increasing 
insect damage, together with the lateness of 
the crop, resulted in a slightly lower condition 
at the middle of July than at the end of June, 
and estimates by the Department of Agricul- 
ture on the basis of the condition of the crop 
on July 16 indicated a final yield of 15,368,000 
bales, compared with an estimate of 15,635,000 
bales at the end of June. Assuming, however, 





that growing conditions during the remaining 
months of the season are as favorable as in 
1924 and 1925, the}Department of Agriculture 
indicates that the final yield may reach a total 
of 16,628,000 bales; but, on the other hand, if 
conditions during the remainder of the season 
should be as unfavorable to the crop as in 
1921, 1922, and 1923, the department indicates 
that a total production of about 13,476,000 
bales might be expected. 

Marketing of the 1925 crop showed the usual 
seasonal decline in June, but both takings by 
American spinners and exports were larger than 
in June a year ago. In each of the first three 
months of this year exports were smaller than 
in the corresponding months of 1925, but in 
April, May, and June they were larger. For 
the half year, however, total exports were 15 
per cent smaller than in the first half of 1925, 
and for the 11 months of the crop year ending 
in June exports were 2.5 per cent smaller than 
for the 11 months ending in June, 1925. 
Although increased takings by mills in the 
United States for the 11 months have more 
than offset the decline in exports, total exports 
and total takings have not been sufficiently 
large to absorb the increased yield in 1925 
and stocks remaining on farms and in ware- 
houses in the United States are considerably 
larger than in any other recent year. 

This increase in stocks, together with a prob- 
able larger production this year, has been ac- 
companied by a decline in prices from the levels 
prevailing a year ago. In the middle of July 
contracts for future delivery in October and 
December were from 6 to 7 cents lower than 
quotations a year ago. 

Tobacco.—Estimates by the Department of 
Agriculture on July 1 indicate a reduction of 
6 per cent in the acreage planted in tobacco 
this year from that of 1925 and a decrease of 4 
per cent from the acreage in 1924. A smaller 
acreage than in 1925 is indicated in all of the 
leading tobacco-producing States except North 
Carolina and Tennessee, where increases of 3 
per cent and 4 per cent, respectively, were 
noted. Weather conditions in the early spring 
months of the year were somewhat unfavorable 
for early plantings and the crop is generally 
somewhat later than usual, particularly in 
the States of the Richmond Federal reserve 
district. As a consequence of the unfavorable 
season thus far, the condition of the crop on 
July 1 was somewhat lower than a year ago 


and considerably below the average condition 
at the beginning of July for the past 10 years. 
This lower condition and a smaller acreage 
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than in 1925 resulted in an estimated yield 
of 1,139,000,000 pounds, as compared with 
1,365,000,000 pounds in 1925 and an average 
yield of 1,288,000,000 pounds for the past five 
years. 

Harvesting of the 1926 crop in Georgia and 
South Carolina began in July, and marketing is 
expected to begin early in August. In Georgia, 
where production has increased rapidly in 
recent years, the yield this year is expected 
to be only 35,114,000 pounds, compared with 
48,039,000 pounds in 1925, and in South 
Carolina the yield is also expected to be con- 
siderably smaller than last year. 

Fruits and vegetables.— Unfavorable weather 
conditions delayed the movement of fruits and 
os age during the early part of 1926, but a 
volume of shipments in May and June, exceed- 
ing those for the same months in 1925, brought 
the total for the first six months approximately 
up to the volume of last year. During the first 
quarter of the current year prices of fruits and 
vegetables were above those of 1925, but 
the heavy movement which has taken place 
recently brought prices down to a lower level. 
The production of leading fruit crops for 1926 
is estimated by the Department of Agriculture 
at considerably above the production of 1925. 
The total apple crop is estimated at 36,000,000 
bushels more than the production of last year. 
Production of peaches is placed at 61,700,000, 
compared with 46,600,000 bushels in 1925, and 
pears at 24,600,000, comparing with a yield of 
19,800,000 last year. The San Francisco Fed- 
eral Reserve Bank indicates that the 1926 de- 
ciduous fruit crop in the twelfth district will 
materially exceed the 1925 output. It is also 
pointed out that the demand for fruits has gen- 
erally been well maintained. Citrus fruits in 
California, according to the same source, are in 
excellent condition, and the movement of sum- 
mer shipments is now under way. 

Livestock.—The condition of livestock on 
western ranges continues very favorable, and 
in the Southwest livestock are reported to be 
in the best condition in years. Local areas in 
the Northwest report deterioration on account 
of lack of rain, and some early marketing has 
resulted, but range conditions as a whole, ac- 
cording to the Department of Agriculture’s 
range report, are generally favorable. It is 
pointed out that west of the Continental Divide 
there is the prospect of a little earlier fall move- 
ment of cattle due to dry conditions. Reports 
from Colorado, Wyoming, and Montana also 
indicate that the cattle will be fat early, due to 
well-cured feed. The condition of the ranges 
on July 1 is reported at 92 per cent of normal, 





compared with 95 per cent last month and 86 
per cent last year. 

The inspected slaughter of cattle during the 
first half of 1926 was the second largest for the 
period on record, being only exceeded in 1918. 
The calf slaughter for this same period has also 
been exceeded but once, that in 1925. The 
combined slaughter of cattle and calves was 
the largest for this period ever recorded. The 
value of cattle slaughtered was the highest 
since 1920, but was only about 5 per cent higher 
than in 1925. The average cost for all slaugh- 
ter cattle as reported by the packers was $7.53 
for the first five months of 1926, as compared 
with $7.46 for the same period last year and 
$6.69 for 1922, the low year. The Department 
of Agriculture points out the higher cost this 
year was due to a higher level of prices for the 
cheaper kind of cattle, such as butcher cows and 
heifers, bologna bulls, and common and inferior 
steers. The better grades of steers sold around 
$1 per hundredweight lower than last year and 
the market for this type of cattle was generally 
weak during most of the time. 

Inspected slaughter of hogs during June was 
larger than in the preceding month. Weights 
are continuing to run considerably higher than 
last year, and tend to offset somewhat the de- 
crease in the number marketed. Prices have 
continued at their high level, although June 
brought a lower range of prices as compared 
with May. During the first half of 1926 the 
inspected slaughter of hogs decreased 12 per 
cent as compared with a similar period last year. 
The total value of all hogs slaughtered during 
the first six months of 1926, however, totaled 
approximately $641,000,000, as compared with 
$608,000,000 in the same period a year ago. 

The United States Department of Agricul- 
ture pig survey, made as of June 1, indicates 1.2 
per cent fewer pigs raised in the United States 
this year as compared with a year ago. In 
commenting upon this report the department 
makes the following statement: ‘“‘This means 
no increase in the supply of hogs for slaughter 
before next spring, and presumably will sustain 
prices for a year yet to come.” An increase of 
39 per cent in sows bred to farrow this fall over 
the number farrowed in the fall of 1925 is indi- 
cated in the same report. 

The inspected slaughter of sheep during the 
first half of 1926 was larger than in the corre- 
sponding period a year ago, a larger volume 
being reported for each month with the excep- 
tion of April and May. Due to the lower level 
of prices prevailing this year as compared with 
last, the total value of all sheep slaughtered was 
lower than a year ago. The Department of 
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Agriculture reports the condition of sheep on 
the ranges as better than during the same period 
last year. The 1926 lamb crop is also reported 
to be better than that of last year. 

Dairy products.—Storage stocks of butter on 
July 1 totaled 86,936,000 pounds, or 23,000,000 
in excess of the holdings on the same date last 
year. Production during the first five months 
of 1926 was approximately 4 per cent in excess 
of the similar period in 1925, according to the 
Department of Agriculture. Average prices of 
butter for the month of June were but little 
changed from May, while a slight advance was 
made in the price of cheese. Compared with 
1925, the current June prices were 1 cent lower 
for butter and 3 cents for cheese. 

Pasture conditions improved in June as the 
result of needed rains, and the output of dairy 
products, which in May had fallen below the 
1925 output, showed an increase in June as 
compared with the same month in 1925. 


BANK SUSPENSIONS AND COMMERCIAL 
FAILURES 


Bank suspensions.—During the month of 
June 77 banks, with deposits of $41,737,000, 
were reported to the Federal reserve banks as 
having been closed on account of financial 
difficulties. This is the largest number of sus- 
pensions for any single month since January, 
1925, when 103 banks were closed, and com- 
pares with a total of 66 banks, with deposits of 
$16,344,000, closed in May and 34 banks, with 
deposits of $10,368,000, closed last year in 
June. Of the banks suspending in June this 
year 61, with deposits of $35,076,000, were 
nonmember banks and 16, with deposits of 
$6,661,000, were member banks, 13 of them 
national and 3 member State banks. 

The increase in the number of suspensions 
in June as compared with the preceding month 
was largely in the Minneapolis and Atlanta 
districts. In the Minneapolis district there 
were 18 suspensions in May and 29 in June, 
the increase occurring largely in South Dakota. 
In the Atlanta district there were 2 suspensions 
in May and 11 in June, the suspensions in the 
latter month occurring largely in Florida. 
There was a decrease from 20 to 11 banks in 
the Chicago district owing to a decrease in the 
number of suspensions in Iowa. One bank in 
the St. Louis district, 4 in the Minneapolis 
district, and 1 in the Kansas City district, 
which had previously been closed, were re- 
ported to have resumed operations during the 
month. The number and deposits of banks 
closed during June, 1926, are shown in the 





closed banks represent so far as can be deter- 
mined banks which have been closed to the 
public by order of supervisory authorities, or 
by the directors of the bank, on account of 
financial difficulties, and it is not known how 
many of the institutions thus reported may 
ultimately prove to be solvent: 


Bank SuspeNsSIONS DurinG JUNE, 1926 





























All banks Member ! | Nonmember 
Federal reserve 
district Num Total Num Total \Num-| Total 
ber | deposits? | ber | deposits?| ber | deposits * 
SS... = - qungeee= os ——EE | = 

All districts...| 277 $41,737,000 16 |$6, 661,000 | *61 |$35, 076, 000 
EE ON Se ee EEN CRN S ee Sees lee oe 
py ER BE RE GEA SRE! Satie Ree 
Philadelphia....| 42 618, 000 | 1 618, 000 A tL ddsabaanine 
SR a eerie ae ee es ee ee 
Richmond. --_-- j 2) EG Enc cacdecedinaee 3 | 5,928,000 
Atlanta........- 11 | 21,494,000 | 1 | 1,063,000 | 10 | 20, 431, 000 
Chicago ........| il 2, 636, 000 | 4 | 1,485, 000 7 1, 151, 000 
St. Louis.......- | 8 1,781,000} 2/| 1,023,000! 6| 758,000 
Mianexporis....| 29 6,470,000 | 5 | 1,419,000 24] 5,051,000 
Kansas City....| 13 2,810,000 | 3 | 1,053, 000 10 | 1,757,000 
BND ednsndaae Ere Dn eeas Cee Dee > Tee 
EN EE SEGRE ER CRP O's Scipiemaintces 


Ca Ma Dist 


1 Comprises 13 national banks with deposits of $5,481,000 and 3 State 
member banks with deposits of $1,180,000. 

2 Figures represent deposits for the latest available date prior to the 
suspensions, and are subject to revision when information for the date 
of suspension becomes available. 

3 Includes 1 private bank for which no data are available. 


During the first three weeks of July 121 
banks, with deposits of $49,441,000, were 
reported to Federal reserve banks as having 
been closed during the period. Preliminary 
figures show that 88 of these banks, only 1 a 
member of the Federal reserve system, were in 
the States of Georgia and Florida (this number 
is exclusive of about 22 branches). In Georgia 
the suspended banks were in most cases 
associated in a chain system, the head of which 
became insolvent. 

Commercial failures.—During June 1,708 
commercial failures, involving liabilities of 
$29,407,523, were reported by R. G. Dun & Co. 
The number of failures was somewhat smaller 
than in the preceding month or in June last 
year, owing to a decrease in the number of 
failed trading enterprises which constituted 
about 68 per cent of the total number of failures 
in June this year compared with 70 per cent in 
the preceding month and June last year; the 
number of manufacturing enterprises that 
failed in June were about the same as in May 
and in June last year, while the number of in- 
solvent agents, brokers, etc., was considerably 
larger than in either of those months. Total 
liabilities of both manufacturing and trading 
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enterprises show decreases for the month and 
the year, while the liabilities of insolvent 
agents and brokers show an increase for both 
periods. Failures during June, 1926, are 
shown in the following table, by class of enter- 
prise: 


ComMERCIAL Fartures Durine Jung, 1926 





| Number Liabilities 
Class of enterprise palin wiskee eee 
1926 | 1925 1926 1925 
| 
Sacer ee SR NSAAT wi 
All classes..........- | 1,708 1,745 | $29, 407,523 | $36, 701, 496 
Manufacturing........---- | 485 431 | 10,091,603 | 16, 159, 040 
| Se ee 1,160 | 1,229 15, 525, 130 17, 213, 189 
Agents, brokers, etc.....-- 113 | 85 3, 790, 790 3, 329, 267 








The total number of failures reported during 
the first half of the year was 11,476, as com- 
pared with 11,420 during a similar period last 
year, and total liabilities involved amounted to 
$209,898,000, as against $239,399,000 for the 
first half of last year. Although the total 
number of failures was about the same for the 
two periods, the number of insolvent trading 
enterprises showed a decrease, while the num- 
ber of failures among manufacturing organiza- 
tions, agents, and brokers showed increases. 
The liabilities involved in failures were smaller 
in the first half of this year than in the same 
period last year for all three classes of enter- 

rise. The following table shows the number 


and liabilities of commercial failures during the 





first half of 1926 and 1925 by class of enter- 

prise: 

ComMERCIAL Fattures Duritne THE First HAF or 
1926 anv 1925 

















Liabilities (000 
Number omitted) 
Class of enterprise ane 

1926 1925 1926 1925 
MIO aside ne stewie 11, 476 | 11,420 | $209,898 | $239, 399 
Manufacturing..............--..- 2,792 | 2,579 79, 761 88, 058 
: | ee = 8,329 | 110,780 117, 885 
Agents, brokers, ete......-..----- 528| 512| 19,357| 33,456 

| 











The number and liabilities of commercial 
failures during June, 1926, by Federal reserve 
districts, are presented in the following table: 


CoMMERCIAL FatturES DuriIna JUNE, BY FEDERAL 
ResERVE Districts 


















Number Liabilities 
Federal reserve district |——— whe rears pee ee 
1926 | 1925 1926 | 1925 

NS oa 1,708 | 1,745 | $29, 407,523 $36, 701, 496 
NR si, 5 ctintiisiguxnonee 222 | 200 3, 438, 111 3, 343, 294 
gf See 286 320 6, 260, 119 4, 560, 093 
Philadelphia_-...........- 87 | 70 2, 303, 980 2, 373, 659 
| SSIES, 144 | 149 | 3, 078, 135 5, 512, 039 
IS dinacedcdentan 96 116 | 1, 719, 126 | 2, 196, 548 
BIND sion axengnacet | 72 73 839,327 | 2, 099, 949 
Chicago. } 268 229 6, 255, 014 | 7, 112, 848 
St. Louis.____- | i 86 882, 180 | 883, 277 
Minneapolis 69 89 505,003 | 3, 342, 444 
Kansas City | 83 109 885, 249 | 1, 342, 887 
RE EE SRE ay | 39 | 44 1, 034, 020 536, 229 
San Francisco.--.....-..-- 261 | 260 2, 207, 259 3, 398, 229 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Eligibility for rediscount of notes of parent corporation 
to finance purchase of automobiles to be used by 
its subsidiaries. 


The board has been requested to rule upon 
the eligibility for rediscount at a Federal re- 
serve bank of notes issued under the following 
plan: 

The notes are to be made by a certain cor- 
poration which is a parent company owning 
approximately 75 per cent of the capital stock 
of a number of corporations throughout the 
United States engaged in motor transportation 
under the “Drive it yourself plan.” The pro- 
ceeds of the notes in question are to be used 
by the parent company to purchase auto- 
mobiles which are to be distributed to the 
various subsidiary companies. These sub- 
sidiaries are to pay for the cars out of earn- 
ings from month to month. The notes will 
be guaranteed by a surety company. The 
parent company does all of the borrowing for 
the subsidiaries. 

The plan appears to be one whereby the 
parent corporation borrows money to finance 
the purchase of automobiles to be used as per- 
manent or fixed investments in the business 
of its subsidiaries. The board has heretofore 
held that notes of a corporation engaged in 
the business of furnishing motor transporta- 
tion, made for the purpose of providing funds 





with which to purchase motor vehicles, are 
ineligible for rediscount, on the grounds that 
such motor vehicles necessarily constitute a 
large part of the corporation’s entire equip- 
ment and are hence to be considered permanent 
or fixed investments. It is true that under 
the plan here presented the notes are to be 
made by the parent corporation and the cars 
purchased and distributed by it to its sub- 
sidiaries, but this does not change the nature 
or purpose of the transaction. It does not 
appear whether there is an actual sale of these 
automobiles by the parent company to the 
subsidiaries, but in any event the board does 
not feel that these notes should be considered 
eligible on the theory that the proceeds are 
to be used to purchase goods which are to be 
resold, because of the close affiliation of the 
parent company with the subsidiaries; the 
obvious purpose of the plan is to finance the 
subsidiary corporations in acquiring the auto- 
mobiles. In the board’s opinion, the trans- 
action is, in substance even if not in form, a 
borrowing for capital purposes. The notes 
of the parent company, therefore, the pro- 
ceeds of which are to be used to purchase 
automobiles to be distributed to its subsidi- 
aries and used by them for capital purposes, 
must be considered ineligible for rediscount 
at a Federal reserve bank. 
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Changes in State Bank Membership 


The following list shows changes affecting State bank 
membership during the month ended July 21, 1926, 
on which date 1,405 State institutions were members of 
the system. 

















ADMISSIONS 
a ne ee | see a ne Tee 
é Total 
| Capital Surplus | resources 
District No. 2 | 
Linden Trust Co., Linden, N. J___-| $200, 000 | $50,000 | $260,000 
Greenpoint Bank of Brooklyn, N 4 | 200, 000 | 300,000 4, 533, 760 
! 
District No. 6 
Brotherhood of Locomotive En- | 
gineers Bank & Trust Co., Bir- 
ry |. eae: 500, 000 55,000 1, 958, 963 
CHANGES 
District No. 3 
vo Ma we Trust Co., Philadel- | 
hs OES NE IRE AES $5, 200, 000 $16, 000, 000 |$78, 022, 540 
alt Philadel Trust Co., Phila- | 
Ia PE HERE 1,000,000 | 5,000,000 | 35, 216, 287 
both elsbees. have consolidated 
under the title F idelity-Philadel- } 
phia Trust Co. | 
District No. 4 | 
Absorbed by national bank: Adena 
Commercial & Savings Bank, 
A I a te neta 60, 000 6, 500 363, 434 
District No. 6 
Consolidated with State member: 
Merchants & Farmers Bank, Che- | 
SENG He Wrbtecktdnuxhesdnduntoases 100, 000 25, 000 633, 837 
District No. 6 
Citizens Trust Co., Savannah, Ga., 
has changed its title to Citizens 
Bank & Trust Co. 
Converted to national bank: 
American Bank, Union Springs, 
Mad etite te-Bekidcwasen axis 50, 000 10, 000 354, 185 
District No.7 
Voluntary withdrawals: 
— Savings Bank, Victor, 
SP ee Pee ree 50, 000 30, 000 614, 511 
Marathon County Bank, Wau- 
EES ETP 150, 000 60,000 | 2, 550, 875 
Closed: pt = State Bank, Hum- 
GR tes 4 PS ot ree 753, 329 
District No. 8 
Voluntary withdrawal: Farmers & 
Merchants Bank, Dyer, Tenn__._- 40, 000 28, 100 321, 397 
Converted to national bank: Citi- 
zens Bank of Maplewood, Mo---- 100, 000 18,000 | 1,184, 030 
Closed: Bank of Versailles, Ver- 
NR isi rare ore dncms tae 40, 000 15, 000 406, 125 
District No. 9 | 
Velueey withdrawals: 
Edgar State Bank, Edgar, Mont 
First State Bank, Stevensville, DRE lcnnxatehnues 116, 415 
| Re ae ete 
District No. 10 40, 000 10, 000 279, 744 
Voluntary withdrawal: Bank of Le- 
wellen, Lewellen, Nebr___..__-__- 50, 000 7, 900 379, 051 
District No. 11 
Voluntary withdrawal: Bay City 
Bank & Trust Co., Bay City, 
RENE Te aa tf ene | 709, 962 
District No. 12 
Voluntary withdrawal: Deseret 
Savings Bank, Salt Lake City, 
MME Cs inline pcunkascoecaumendvs 5, 00000 250,000 | 6, 894, 193 








Fiduciary Powers Granted to National Banks 


During the month ended July 21, 1926, the Federal 
Reserve Board approved applications of the national 
banks listed below for permission to exercise one or 
more of the fiduciary powers named in section 11 (k) 
of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) regis- 
trar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 








| Dis- 
Location | | Set Name of bank | — 
‘hens 
| 
Van Buren, Me--| 1 | First National Bank ----..--.-- lto . : to7 
an 

Brockton, Mass. - 1 | Home National Bank ----_---.- 

Derry, N. H....--! 1 | Derry National Bank -__.....-- 
Peterboro, N. H_-. 1 | First National Bank~-_-......-- , 4, and } 
Derby Line, Vt_-| 1 | National Bank of Derby Line-- 1103, 5and9 
Middlebury, Vt_- 1 | National Bank of Middlebury -| 1to9 
Pypesen Lakes, | 2 | First National Bank ---.---..-- 1 to 8 
Beacon, N. Y...-- 2 | Fishkill National Bank ---.--._- 1to9 
ps. > , eae 3 | York National Bank.__.--..--- 1to9 
Portsmouth, Ohio} 4 | First National Bank--..-...... 1 to7 and 9 
Cresco, lowa..... 7 | First National Bank --___...-.- 1to9 
Chilton, Wis_.-._- 7 | Chilton National Bank ----___- 1to9 
Fayetteville, Ark _| 8 | First National Bank -_____---_- | 1to9 
Jackson, Tenn. ---| 8 | National Bank of Commerce...) 1to9 
Memphis, Tenn. 8 | First National Bank --_____.--- 1to9 
Seeqetem, N.;| 10 Albuquerque National Bank--- 1to9 

ex. 

Austin, Tex. ___-- 11 | Austin National Bank_-____-.-- 1to9 
Galveston, Tex... 11) South Texas National Bank--- 4to9 
Los Angeles, Calif.| 12 Merchants National Bank ----- lto? 
Pomona, Calif..... 12) First National Bank___.....__- 1 to 7and 9 
Pocatello, Idaho... 12 National Bank of Idaho-_-_-_----- 1 
Marshfield, Oreg.| 12 Coos Bay National Bank ------ 1to9 
Burlington, Wash 12. First National Bank__-_.__.___- 1 to 3, 5to7 








Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from June 26 to 
July 23, 1926, inclusive: 



































—_ Amount 
banks of capital 
re IN II Sg ok ln ee nichwnednedke 15 | $1, 520, 000 
eee Sea 0 
Increase of capital approved_..................---- 29 3, 757, 500 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital - _ . - 44 5, 277, 5C0 
ee RELL LS OE VATE. "24 | 2,620,000 
EERE EECA LE TET A CEE 3 2, 125, 000 
Total liquidations and reductions of capital - 27 4, 745, 000 
Consolidation of national banks under act of Nov. 

Wig nh eackecerin da wl Mi pe ak ths ce dein am lead 2 | 51,000, 000 
Aggregate increased capital for period... .._..--.-- satel .....| 8, 277, 500 
Reduction of capital owing to liquidations, etc--- | pad | 4, 745, 000 

WR IN so adie hcsinaccreciaeannhenctes | seas | 832, 500 








1 Includes 2 reductions in capital aggregating $2,100,000 incideat to 
consolidations under act of Nov. 7, 1918. 














AuaustT, 1926 FEDERAL RESERVE BULLETIN 587 


BUSINESS STATISTICS FOR THE UNITED STATES 


INDEX OF PRODUCTION IN BASIC INDUSTRIES! 
{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100} 



























































| Tron and steel Textiles Food products | 
| 
General | | : | — 
Year and month | ‘index | | Steal whes | 8 Animals slaughtered | Lumber 
Pig iron ingots Cotton Wool flour melting aaa ume a i —| 
| Cattle | Calves Sheep Hogs 
Estar tart | os a4 
111 | 113 121 | 103 91 88 | 115 | 104 | 114 | 117 | 92 | 116 
110 107 115 88 102 | 117 | 95 | 126 | 105 | 101 | 117 
113 105 110 99 87 | 122 | 117 | 107 131 | 101 | 96 | 125 
109 | 102 117 | 91 90 | ce 107 | 97 138 | 89 | 108 116 
111 | 106 123 103 95 100 143 | 93 129 | 86 120 | 116 
116 113 130 | 111 98 96 | 167 | 99 | 147 | 88 | 115 | 125 
115 | 116 136 116 97 | 79 135 | 84 | 131 | 76 | 96 | 117 
121 | 130 149 120 95 | 80 203 | 99 | 166 | 88 | 89 | 133 
| | | | | 
120 131 149 114 89 | 83 | 164 | 96 | 146 | 95 91 125 
120 130 152 119 84 90 147 | 102 | 157 105 | 81 | 122 
123 131 | 157 120 87 100 120 | 106 | 137 | 121 | 103 124 
122 135 | 147 117 | 84 | 97 114 | 108 115 | 118 | 104 124 
117 134 | 138 100 | 83 93 115 | 109 108 | 109 | 91 | 116 
118 | 130 | 135 103 81 | 110 118 | 110 127 114 | 93 | 115 
aoe | ETRY PRR SS Mamas OR Re & 
Coal | Nonferrous metals Tobacco products 
Year and month Ries t 7 late? Sole News- | cement | Petro ‘cic, |Manufac 
Bitumi- | Anthra- | leather print , leum io Ciga- 
nous cite | Copper | Zine | | Cigars |  rettes Pe nll 
ele: BY2| Soe = SM, Sete ee 
| 
99 103 | 135 127 64 112 193 212 88 175 96 
101 98 136 117 | 66 110 197 210 93 | 188 97 
105 113 140 121 71 108 215 204 04 | 179 101 
109 120 | 135 122 69 105 207 206 91 | 173 94 
114 1 139 121 62 111 204 208 95 183 96 
121 1 136 | 129 | 69 115 198 198 06 | 169 99 
126 2 | 138 129 63 116 194 200 95 | 165 89 
130 3 | 139 137 59 117 188 196 85 | 195 94 
129 2 141 144 | 56 115 219 | 193 80 | 196 102 
DUMWNY......-.2.-.--<0.--<0- | 130 34 145 135 | 6C 123 131 | 193 84 188 100 
Et SE RE 117 120 | 143 139 60 126 187 | 188 97 | 207 98 
PE ib ite xe sushi snangntownss 124 117 | 141 136 58 126 179 | 190 88 205 95 
phi IE SER FS 109 105| 7140 137 53 122 205 | 194 87 | 196 96 
oe RE ES 5 114 116 | 138 123 | 60 122 215 | es.....555.. lacsanvoons bees 

















1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of 
construction were described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for 
December, 1922. 

2 Revised. 

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 


[No seasonal adjustment. Monthly average, 1919=100) 
































Metals and ; j . 
products | ‘Testes and products | Lum: | Rail- | Paper | Foods |Leather Stone, To- | Chem 
Y d th General) | and road = Auto- | and and | and clay, | bacco ond 
car and mon index | Iro vehi- ‘mobiles! print- prod- | prod- and prod- 
Group | Group | Fabrics, Prod- | prod- | oieg | in ucts | ucts lass | ucts | Pred- 
index | index *®"'CS! ucts | ucts B.. E ucts 
| steel | | | | | 
| | | | | 
| | | 
94.9 88.0 87.5 96. 4 99. 1 92.9 99. 8 84.9, 128.5 103. 8 83. 2 86.5 125. 5 87.0 73. 2 
94,2 86.9 86.3) 95.4 97.5; 92.8 100. 1 84.7 122.8 103. 5 $5.6 | 683.0 125.9 85. 8 72.9 
93.) 85.6) 84.9) 93.3 93.1 | 93.4 99.3 $4.5 | 122.2 103. 4 85. 4 85.7 121.3 85.9 73.0 
93. 9 86.1) 85.4), 94.0) 93.6) 94.5 99. 9 $4.5 124. 2 103. 2 85.9 90. 2 124.9 85.0 | 72 6 
95. 1 87.4 | 86.6; 94.1) 93.3 95. 1 102. 2 83.7 | 129.4 104. 3 88.0 92.1 125.3 87.1 75.4 
97.0 89.4) 884); 96.9) 97.7; 95.8] 102.8 83.0} 137.7 106. 0 90. 6 91.8 124.7 90. 1 76.4 
97.2 91.0; 89.9; 97.3; 991) 95.0 102.0 82.6 136.3 107.2 89. 6 89.0 123. 1 89.7 77.4 
97.1 92.6; 91.6 97.2; 9.3) 94.6 100.9 $4.6 129.6 107.8 88.5 | 86. 1 121.0 90. 1 77.6 
| 
96. 3 92.6) 91.9 97.3; 991/ 95.0 98. 3 84.6 | 130.2/ 107.5 86.5) 87.9 114.4 80. 4 76.9 
97.0 94.2 93.5 97.4) 97.6) 97.2 98.6 85.7 | 133.0 | 106.7 85.7 89.5 114.6 84.2 77.6 
297.3 94.6; 93.8 97.1 | 97.1 97.1 | ? 98.9 87.1 136.3 | 107.4 84.9 88.3 116.8 83.3 | 77.0 
96. 4 94.3 93.7 94.9} 95.8 93.8 | 2100.2 88.1 | 132.1} 106.8 82.5; 83.9 121.8 79. 3 | 77.3 
295.5 | 293.1 | 292.8 92.6; 93.7 91.3 | 7100.1 87.8 | 127.1) 106.9 83. 6 82.6 127.4 79.4 76.0 
95.1 92.7); 925 91.0 91.8} 90.0 100. 1 86.7 | 125.2 106.8 | 85.5 82.4 129.7 82.1 | 76.3 





1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for 
the above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September , 1925. 
for certain revisions. 2 Revised. 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 
[No seasonal adjustment. Monthly average, 1919100] 


















































| | | 

| Metalsand | -restiles and products | 

| a | proc | Lum- | pail Paper | Foods |Leather| Stone, | To- | Shem 

Year and month |General and | road | Auto- | and | and | and | clay, | bacco | 44 
e index | | i n agp prod- var mobiles — prod prod. Pd prod prod- 
roup | roup - | | cles u u u 

| index | 224 | index | Fabrics) “uets | ucts | ucts 

| | steel 

| pcg I | aS a, et ee 

1925 | | | 
__ eee 107.4 | 94.6 04.0, 105.0} 109.9 99.0; 1086, 91.6) 163.9; 136.7 97.2 90.3 | 154.6 90. 9 98.4 
PG nareteccianantin’s 104.8 91.1 90.4 101.6) 103.9 98.8 109.7) 90.4/ 151.2] 135.5) 100.0 85. 1 154.3 90. 3 95.7 
eee 102.4 86.8 86.1, 101.2} 1009; 101.6) 105.9 86.7 | 150.0] 133.8 98.9 89.0 145.9 89. 0 95. 6 
ee 104.5 89.7 88.8 103.8) 101.7 | 106.2; 1080) 88.0 | 146.1 133. 7 99. 1 98.9, 155.7 90. 0 93. 1 
September. ......- 103. 9 88.7 87.7 | 99.1 96.6) 1021) LIL8 84.9; 155.3) 135.8) 100.0 94.8 151.6 90. 0 94.9 
October........... 111.3 96. 2 95.1 107.5} 107.9} 107.0) 117.2 89.2 | 1780) 1423) 1045 95.8 156.8 97. 1 101.1 
November..-...-.} 111.7 97.7 96.3 107.0! 109.0) 104.5 116.7 91.4 | 1789) 145.4] 103.6 87.9 | 155.4 98. 7 103. 6 
December.......-- 112.1 | 101.7; 1006 107.9) LIL1| 103.9) 116.4 91.7 | 163.5) 1487) 103.2 86.5 | 151.3 99.3 104.9 
| | | 
1926 | | 
ee 107.0) 99.1 98.3 1081); 110.4) 105.3) 105.8 85.8 | 136.0) 145.5) 100.1 89.7 136.9 86.0 102, 2 
February --......- 111.5 | 102.4) 101.7) 110.2] 109.0 | 111.5 | 111.0) 91.9) 166.3 | 144.9 99. 8 94.2 140.1 84.0 102.38 
SRE 113.0 104.2 | 103.4 109.8 | 108.2); 111.8) 111.9 94.5 | 170.7] 147.9 99. 3 93.2 144.3 88. 4 104. 5 
| RR Se 110.4 | 102.7; 102.0; 103.6) 104.8) 102.0; 111.7 95.6 | 165.4 147.0 96.0 84.2 147.6 82.3 105. U 
ee | 2108.9 100.5 100.1 799.1 7 7| 97.2 | 111.8 95.1 157.3 | 147.1 99.5 81.2 158.3 81.7 103.7 
RT. - 108. 8 | 100. 6 100. 3 97.4 8. 2 be Bi 96. 4 i 112.9 96. 2 | 147.7 146.9 101.6 85.4 | 162.9 87.1 105. 0 
| | | 





1 1 This table « contains for cuttin mania index numbers of pore waite canter with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual tries. The method of construction was described in detail and indexes for the 
above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 
for certain revisions. 2 Revised. 

INDEXES OF INDUSTRIAL ACTIVITY ! 


(No seasonal adjustment. Monthly average 1919=100} 


| Agricultural movements | Mineral production 









































Year and month | ee 4 os “ An- Bitu- | be se |'c 
| ve-| m ot- ege- 0- thra- | mi- etro- op- 
| Total stock | prod- Grains ton | tables Fruits basse Total cite | nous | leum | iron | per Zine | Lead | Silver 
ucts | coal | coal 
| ink 
OE a5, ia ists | 72 87 123 40 | 43 125 94 17 117 99 87! 104 128 140 124 143 109 
ee ae 79 86 139 62 | 28 135 136 5 124 108 91 216 115 140 127 147 lll 
SR eee 83 88 164 75 12 142 92 1 124 103 96 212 105 139 117 151 116 
|” Se 88 86 150 14 110 151 (*) 129 113 102 214 105 136 121 145 114 
0 See 104 91 119 133 | 75 107 122 73 136 117 116 | 212 | 106 185 122 143 104 
September -.._..--! 152 101 149-234 204 244 171 121 1 121 | 206 | 107 134 121 138 103 
| EE 166 117 101 310 233 391 165 130 1 137 204, «119 141 129 164 98 
November. --..-.-- | 149 105 110 108 277 116 177 223 125 2 131 196 | 119 134 129 153 104 
December-.---.-.---- 148 106 117 135 239 88 98 326 129 3 136 194, 128 137 137 16] 105 
1926 
SE | 108 99 96 92 114 106 | 80 344 129 2 138 190 | 130 141 144 158 109 
Febsuary - -_-_---- 88 81 93 7 74 94 77 273 115 28 1200, 173; 115 135 136 148 107 
See 85 91 116 65 64 123 92 137 120 119; 192) 135) 150 138 162 110 
Se 75 83 119 52 §2 95 89 58 127 112 103 190 135 145 136 145 3105 
Soe 85 87 137 54 43 121; 173 16 128 110 101 | 198 137 146 137 155 107 
PccckcmDerkaaa 90 88 168 84 20 170 | 115 30 132 122 108'—s«196 127 140 123 151 115 











| Manufacturing production 

















Year and month | Iron | Food Paper Leather Cement ‘Rub- 
| Total | and x. a bw prod- — and and | and wx-w ber 
steel ucts printing| shoes | brick | tires 
1925 | | 
ict St masieaetdnntlveasbebanane | 133 128 260 119 88 155 142 88 201 188 | 113 191 
Di ctrtivtdctibbeltieceesbuconsatuibeoowe | 130 121 250 | 109 87 165 136 86 212 213 | 119 195 
0 EE Ss ee ae | 126 112 239 105 94 160 133 84 216 202; = 133 194 
| OS ESR FEE: SER } 126 109 239 | 107 97 164 125 87 | 222 | 207 | 135 202 
MR hi cecdsudihhsacicthncausnsendiead | 122 118 153 104 96 167 128 07; 222; 7; 127 203 
PR Mtacinctictivecnnthwunesdcucebesii 126 120 193 | 107 105 160 128 97 209 191 | 131 183 
I eins ng inca andcwc cone | 141 134 270; ~=118 114 172 139 1035-218 206 Ss 141 165 
Fee eR eC ae | 199 134 225; 114 98 139 136 84-212 173 | 120 155 
SS RIOT EEN | 128 138 191 119 107 133 138 8 | 216 152) 110 175 
1926 
SER PORES eee —_ 129 144 | 186 120 104 135 142 83 216 | 130 | 115 172 
IN cc piical eviccpachcknadn's Multan s 125 131 | 220 115 92 137 134 85 1988 112) 110 177 
0 REESE EES | 142 154; 263|) 122 99 156 149 | 95; 221; 151) 136 195 
0 RR OR SEE: | 137 144 266 113 90 162 149 88! 221; 177; 122 190 
DN a nk iii onbiwarapdiaacckeinenccube | 3134 140; 258; 103 89 | 166 147 379; 231 / 202 126 178 
Wi eitec cto aban iubpadncceson dota | 133 132 | 236 | 106 98 | 161 147 | 485 Lisoncone Bea eae 4184 
I | | | 














‘For description and early ‘figures see BULLETIN for or March, 1924, and for certain revisions s see 739 ot the October, 1 BULLETIN. 
? Less than one-half of 1 per cent. 3 Revised. - ‘ Preliminary. on 
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COMMODITY MOVEMENTS 











































































































- The following statistics are secured from| = # &#+.[. iy |. 
- ; . - June, | May, | June, 
various sources and compiled in the form given 1926 | 1926 
below by the Board’s Division of Research and | ——— es ee 
Statistics. Earlier figures (in most cases since Transportation 
1919) can be obtained from previous issues of | Revenue freight loaded (cars loaded, 000 | 
the BULLETIN or upon application to the Divi- | omitted): ey 
- ° 8 + Classified by nature of products— | | 
sion of Research and Statistics, Federal Reserve Grain and grain products.......---- | a 166 159 
4 Board A ae 121 116 116 
? . Conk... ORES: PRET EAE 8 774 | 701 683 
; | “Stee Resa 52 49 41 
1 | NE BBs... - ccccennnctcc sce 331 | 319 318 
9 June, May, | June, . eS ae itlaon 308 | 226 274 
i 1926 1926 1925 Merchandise, 1. c. ].--..----.------- 1,160; 1,111 1, 120 
; , A ke (ee Te ; <7 Miscellaneous......-.-------------- 1,715 | 1,625 1, 602 
p a aie nits ccsithiccnaindime 4,648 | 4,313} 4,312 
Receipts at 17 interior centers (000 omitted): c -——~ egnenae | 
4 I a isin dpeciiernensnars 23,046 | 16,083 | 22, 397 Eastern.....--.---------------------| 1,107] 1,050} 1,023 
5 CI on oniin.osncsaparsocacese 23,533 | 11,769 | 17,552 Allegheny won neen anne en en en ee nn eee- 43 878 888 
) 6c ca nccsancsicaonesss 14,355 | 13,534} 19,069 Pocahontas........----------------- 259 233 224 
SE scien nc <nonne'esennves 1,202 | 1,364) 889 eS oe a en —| ot = 
= SUOTGMWONOEIE 6 oo coc ccccescwcceces- 
) Barley (bushels)... .....-----.-.-------- 104 | 3,058 | 3, 382 i. 630 574 583 
Total grain (bushels) ._...........--- 65,240 | 45,808 | 63, 239 Southwestern.....-..----.-.-------- 329| -314/ 319 
7 Flour (barrels) .............-.---- nkaecs 2,354 | 2,277 | 2,492 Rs ET ARS 4,648 | 4,313| 4,312 
Total grain and flour (bushels) - - ----- eee) See hee... 
Shipments at 14 interior centers (000 
omitted): BUILDING STATISTICS 
Wheat (bushels)... ..........-------- -_| 17,093 | 19,827) 17,956 
Can TOMNIOND « «52 on. 22. ccna nace-e-- a a 5 aaa ee ae eee ee eee tS 
6. ESPs eR 11,501 | 15,835; 18, 254 ras rae : oe | 
1, Fifi aS Se RN 1,042} 3,336] 1,475 | Building permits issued in 168 cities, grouped 
Barley (bushels)................-..----- | 1,696} 2662] 2,711 by Federal reserve districts: 
Number of permits— 
Total grain (bushels) .......--....---- | 41,644} 53,569] 53,054 Boston (14 cities) ................... | 3,152] 3,281] 3,272 
Wicwt Gere) - 2... 5s eee! | 3,275] 3,214] 3,352 New York (22 cities) ........-...---- 12,502 | 13,024 | 12,998 
| } Philadelphia (14 cities) - ...-----.--- 3, 101 3, 415 3, 140 
Total grain and flour (bushels) - -_-._- | 56,382 | 68,030 | 68,137 Cleveland (12 cities)....-...-------- 7,267 | 7,367 | 6,358 
— Richmond (15 cities) _....---------.- 3, 896 4, 050 4, 058 
Stocks at 11 interior centers at close of | Atlanta (15 cities) -..-..--.---.----- 4,418 | 4,890/ 3,766 
month (000 omitted): Chicago (19 cities) -_-..-.-.--.-.----- 14,653 | 16,101 | 13,690 
WU CODD oy nienncncccdcccscensc- 7,707 | 13,796 | 19,568 St. Louis (5 cities)_.........-.-..--- 2,597 | 3, 626 990 
Corn (hatnels).............2..--..--..- 25,110} 21,115] 12,291 Minneapolis (9 cities) __.------------ 1,935 | 2,366 2,155 
Oats (bushels)............-.---- elie 34,403 | 34,743 | 29, 617 Kansas City (14 cities)....-..-------| 2,448 | 2,853 | 2,922 
_ 7 eae ae a ae aie | 10,528 | 9,644 | 6,448 Dallas (9 cities) _..--...-----.-----.- 2,249 | 2,283 | 2,382 
pe ae nee | 2,585 | 2,968 747 San Francisco (20 cities) .........--.- 9, 520 9, 361 10, 813 
Total grain (bushels) -.._..--...---- .-| 80,332 82,265 | 68, 671 Total_.........--...-------------- | 67,738 | 72,617 68, 544 
Receipts at 9 seaboard centers (000 omitted): | | Value of permits (dollars, 000 omitted)— 2 
heat (bushels).......................-| 13,610} 13,765] 8,606 Boston (14 cities) -....------------ -, 12,656 | 10,560 | 15, 701 
Care Chen). ...-<......scccccenue-.- | 1,879! 1,489 923 New York (22 cities) ......-.-.----- 112, 309 | 108,039 | 99, 765 
PTE "ie RRR ae ae ae 2,350 | 1,646 3, 197 Philadelphia (14 cities) - .........--- 24,076 | 16,198 | 20, 253 
A re 389 | 246 186 Cleveland (12 cities)-........-.-.--- 22,336 | 21,496 | 27,542 
Barley (bushels)..............---------- 3,290 | 1,865 3, 186 Richmond (15 cities).............---| 16,654 | 14,904 | 17,950 
Atlanta os SS SE Oe 14,721 | 14,235 | 15, 881 
Total grain (bushels) .-.........------ 21,518 | 19,012 | 16,098 Shicago (19 cities).......-.-.--.--.-| 62,434 | 65,652 | 64, 102 
Flour ae 0) ORR He LS | 1,722| 1,508 U 518 St. Louis (5 cities) --....-.--.---- --| 7,278} 8,887 | 10,554 
Fanmeaias ia Sera Ta Minneapolis Co ateieg).__..........--. 5, 644 5,834 | 6,862 . 
Total grain and flour (bushels) --. -- 3 2, 267 | 25,797 | 22,927 Kansas City (14 cities)_...........--. 8,251 | 8,301! 14,390 
——— | ————— i ] 2a 7, 969 9, 704 4 
Stocks at 8 seaboard centers at close of | San Francisco (20 cities) --..----.- --| 36,220 | 28,831 | 39,073 
month (000 omitted): | ‘ 
Wheat (bushels).............-...----- _.| 3,287} 2,253] 5,801 Tetel........+.--.---5--.c2-00--25 330, 548 | 312,641 | 338, 659 
NS fh oe odin naccnocanenune ; 743 547 366 ae oe 
ES IPI 960 907 1,088 | Building contracts awarded, by Federal 
|"  ihia_ RIRER Rieal ee Re 220 341 733 — districts (dollars, 000 omitted): a sam 
B ain ats eacnonecden! | 2,116} 1,477] 1,490 OStON - - ..----------------------------- , 838 »489 | 41, 211 
oy ee ae tow. EAS ae Ee ee 129, 051 | 144, 232 | 121, 527 
j tn eRe > 7 iladelphia - - - . ..--- ian Se 50, 5+6 | 37,780 | 35, 168 
Total grain (bushels) __ 7,326 | 5,526} 9, 478 Clevelan a PSN APNE SEPA, 71, 22 57, 058 | 52381 
Wheat-flour production (barrels, 000 | ichmond..--.....--------------------- 7, 81 1, 36, 961 
omitted) _._.- . 6p Sh a eae OTe | 9,631} 8,633} 8,917 Atlanta....---..---.-------------------- 36, 492 | 40,223 51, 919 
ng deni ssin et Sie toek A actinic ago 101,737 | 95,009 | 127, 387 
bacco _  * a. a eee 35,033 | 34,212 | 38,876 
™ Minneapolis. ----------- =o 22-200 14,121 | 15,245 16, 504 
loose-leaf houses | OL eS SS RE ET 17,893 | 18,839 | 16,811 
i i cbig cn onsen ty encenapes om 26,940 | 30,874 | 22, 293 
ale Renta Kika tree dep Baga mcain th 138 5 19 nd os 
Western dark..................-.......- 7, 522 4, 185 219 yo ge eee 547,792 | 549,815 | 561, 038 
































FEDERAL RESERVE BULLETIN 





WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES ! 
[Average monthly sales 1919=100] 








=i | | | | 

| Gen- | 

| Gro- | Dry | Hard- | 
| | eral | | ceries | Meat | goods | Shoes | ware | Drugs 

| | 

| | | 

1925 | | | 

| } 
es Eee 79| 80| @71| 82 43 89 116 
February.-.-.-.--.---- 76 73 | 69 | 88 46 | 90 109 
March__.....----- s| 7| 7% | 96 63) 107 121 
PE a hetekbwesaen 79 75 | 68 85 65 107 115 
Bs a conbibdhnnes 79 | 79 | 75 | 77 54; 101 106 
ee ee 83 84 | 79 | $2 54; 105 110 
| eee | 6: fs & 47; 99 111 
August...........| 87] 83 | 78] 106 65 98 | 108 
September........| 94| 92) 82| 112 72; 108] 120 
October - -.-..-.---- 101} 99} 87) M8} 77| 122] 134 
November - ------- | $6} 90} 72| 9 59; 103) 110 
December - --.----- 80 | 83 | 72 | 75 54} 101 | lll 

| | | | 

1926 | 

| 
Ee 78 77 | 79 | 79 43 | 86 | 111 
February-.-..----- 76 | 71 | 75 | 85 50 | 87 | 110 
es 85 | 81 | 75 | 93 73 106 | 133 
ae ae 80 | 79 | 76 | 77 | 59; 103 | 123 
i LRT. 82} 80| 81 73} 60, 108) 111 
ee 84| 86 80; 7 59 105 | 116 


| 





1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS 














| Percentage change | Percentage change 
| in sales, June, in stocks! at end 
| 1926, compared of June, 1926, 
| with— compared with— 
| al 
| May, June, May, June, 
1926 1925 1926 1925 
‘ F = Sekai 
Groceries: 
United States............ 8.0 2.7 —6.4 6.9 
Boston district. ........-- 13.3 PD Lnwdndssus 10. 4 
New York district --.-.-- 5.2 —1,1 —5.5 6.6 
Philadelphia district - ___- 12.3 3.9 —3.1 12.0 
Cleveland district..__...- 10. 2 0.2 5.0 5.6 
Richmond district --__.--) 3.0 0.2 —4.9 7.6 
Atlanta district. .......-- 0.9 3.3 —2.1 —2.4 
Chicago district ........_- 10.7 9.8 —3.8 10.9 
St. Louis district... _..._- —0.1 4.3 3.8 4.5 
Minneapolis district ___ _- 19.0 3.0 —1.0 8.0 
Kansas City district ____. 7.6 —7.4 —1.8 9.5 
Dallas district............ | 6.5 15. 6 —6.6 8.5 
San Francisco district ____| 7.6 tl Ee em Comupen eee 
Dry goods: 
United States_..........- —1.9 —6.8 4.1 —9.8 
New York district. _...-- —5.2 —14.8 | atacand ise aan 
Philadelphia district - ___- —10.3 —15.3 —2.7 —6.7 
Cleveland district.......- 1.8 —2.4 —7.0 —17.0 
Richmond district... ..-- —11.6 —13.6 13.3 —17.9 
Atlanta district .........- —12.1 8.4 —0.8 17.7 
Chicago district _........- —3.8 —15.0 2.8 —6.7 
St. Louis district. _......- 10.4 —il.4 0.9 —24.2 
Minneapolis district... .- 4.0 —17.0 5.0 —9.0 
Kansas City district... .- 8.7 12.1 | —0.1 —4.4 
Dallas district...........- 9.5 18.7 5.0 —9.3 
baie _ Francisco district --_- 2.2 ee | insides adit sowie 
United I ii nk ouic —2.9 9.3 0.7 —18.5 
Boston district..........- —12.7 0.1 3.5 —13.0 
New York district .___._- 9, 6 10.8 0.9 5.8 
Philadelphia district - -__- —3.1 19.2 4.8 —12.4 
Cleveland district.._....- —4.8 9.4 i 
Richmond district.......| —19.2 9.6 7.0 6.7 








! Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system > ince January, 1923. 
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CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—Continued 








Shoes--Continued. 
Atlanta district -......---| 
Chicago district -_--------- 
St. Louis district_......-- | 
Minneapolis district - - - - - | 
San Francisco district - -- -| 

Hardware: 
United States_........._- | 
New York district --_---- 
Philadelphia district - -_-- 
Cleveland district_------- 
Richmond district - -- ..-- 
Atlanta district - - 3 
Chicago district _-. 
St. Louis district -- ‘ 
Minneapolis district ..__. 
Kansas City district --.-- 
Dallas district_2..-.....-- 

Ses! —y Francisco district... 

ru 
ti nited States...........- 
New York district... ..-- 
Philadelphia district - ..-- 
Cleveland district... -...-- 
Richmond district - - . -.-- 
Atlanta district ._.......- 
a district_........- 






San Wicnoues district _..- 
Furniture: 
Richmond district... ..-- 
Atlanta district. .......-- 
St. Louis district.......-- 
Kansas City district_---- 
San Francisco district... 
Agricultural implements: 
United States ?__........- 
Minneapolis district - - --- 
Dallas “ to 
a 


istrict Ps esas 


Percentage change 


in 


Sales, 


June, 


1926, compared 
with— 


May, 
1926 


& 


| 
SYxooNeN Sr 


FENN SNNNNNS SOs 


| 
a 


| 


I 
aa 
ah dl a 3 





Automobile supplies: 
San Francisco district _... 
Clothing } 
New York district... ___- 
St. Louis district Decne 
Cotton job | 
New ee district. eed 
Silk goods: 
New York district... _._- 
Machine tools: 
New York district -_...-- 
Diamonds: 
New York district... _..- 
Jewelry: 
one York district - -._..- 
Philadelphia district --.-. 
Electrical sup ae 
Philadelphia district - --.- 
Atlanta district. ......... 


San Francisco district-_-.-- 
Stoves: 
St. Louis district_.......- 





I 
PNP Pr 


Som 


Ww 


Cows o2OoOS OCNOCKS Caonwmawhwy 1+ hw AOeCowmsoorsisia NOt 





June, 
1925 


| 
bt 
SHES go 


ons 


| | | 
VONASNS 
wCaorFKcowrnwnococeo 


| | 
PREF OSNPNNSP PS NNN 
IN OOM WErAIWE 


1 
Catal 
—- SOO bo 


8B we 


f os 
aah 
cor 


Percentage change 
in stocks at end 
of June, 1926, 
compared with— 
May, June, 
1926 | 1925 
—6.5 —11.7 
—7.7 —25. 2 
—10.2 —11.5 
—3.0 — 28.0 
—2.8 4.9 
—0.3 10. 6 
—0.9 —2.2 
—3.6 —9.7 
0.4 8.0 
—3.1 9.5 
—3.7 —3.2 
—2.5 —-1.8 
—3.0 —1.0 
—3.0 —3.0 
1.3 4.4 
—0.9 6.2 
7.8 3.7 
tes) re 
| 4.3 
Ses] =a6 
—1.2 0.3 
~"sa8!| 13 
—3.9 30. 5 
war * : ape 29.0 
—0.3 —3.2 
~"=L8| 28 
—8.0 —2.2 
—5.9 328.9 
3.6 $6.1 
0.6 —7.7 
5.8 -—7.7 
2 | =23 re ©) 
13.7 —8.4 














: 2 Sales of agricultural Detemente for the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manu- 
facturers and include all of their domestic business. 

3 Stocks at first of month; quantity, not value. 

‘ Includes diamonds. 
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RETAIL TRADE BY, REPORTING LINES! 
{Average monthly sales 1919100) | 








Sales without seasonal adjustment Sales with seasonal adjustment 















































le | n le | | 

Year and month $8 ye) S.\¢aa\ 829|Se 82 3a 32 88 [gs 8.333) 23 gf §8| 32/23 

Bf aS pea geg a2 | a3 23 64/23 BrclSeGineates sa Se 23 co” os 

SO 5HP PSs acs <8 | Ss SE S| ms ERBSEE EEE SSS CS 98/52/28 | me 

Becaeeeeagee ssl es ss o| Be Recaseleeerees| BS) de g2| Bs ge 

She Soa boo > Ss} eS | eos 4 ZS e~ Bai SAs|2oole Si zo | Be Ss Zi ge 

a a. OS UP a |S ¢i2\106 @ © m& |e jo fa tats 
=— iy mt 
| | 

108 | 108 250| 151 | 155| 122, 107 162| 124 | 110) 249| 207| 161| 141| 141| 112) 198 
101 105 | 233 | 156) 146) 119 100 | 99 | 175 | 131 116 | 3 | 200| 161 | 140| 149 20 207 

121 | 119, 252| 177) 160| 131 127| 105| 188/| 121| 103 185 | 159} 135| 127| 116| 186 
136 | 17 | 258] 195 | 159 194 177 107 | 210) 138| 114 255 | 208 | 164) 139) 182] 126| 210 

128| 95/ 254| 191 1€3| 143) 149| 96| 195| 124 | 106| 254| 201| 166| 140/ 129] 116 

126 | 102, 254| 187| 167| 134 152| 99| 184) 126| 120| 257| 203) 170) 137| 142| 125| 197 
87 259| 183 | 166| 136 122/ 104, 181| 128| 117| 269| 201| 164| 137| 134| 140| 185 
89 243 | 195| 171} 142 120| 128| 202| 125| 118 255| 205| 171| 148| 183| 143| 202 

121| 114| 245| 191 | 169| 142 129| 136) 202| 134| 120| 258 172 | 142| 135| 136| 204 
165 | 170) 318| 237| wo) 151! 164| 141) 215| 145) 131) 300! 219/ 175! 145| 145! 117/| 200 
145 | 144| 272| 220) 187 | 136| 136 130) 195) 129) 116 270/ 211, 177| 138| 126| 111| 205 

Bsa ace ccccccccnnne 226 | 168 | 332) 427 | 225 | 212) 188 214] 280; 141/| 140; 318/| 231 185 | 157| 143) 114 191 

on ae Ge OP Be | 
} 
eae 114 | 116 | 286 166| 178| 127| 108) 101| 167| 130, 118| 284| 228| 185 146| 142| 122| 199 
Fobrusry.....-....---------- 104 | 111| 287| 170, 172| 127| 97 | 108| 173) 135| 123) 290) 227| 189 151, 145| 128| 205 
ya 130| 130| 302| 199) 196| 142] 143| 112| 206| 130| 112, 279| 207| 194 147| 143| 124| 206 
as eikidahinveescand 133 | 121} 329| 202) 193 150] 166) 111} 226| 130) 118 324| 216| 199| 156| 143| 130] 228 
anova saiaacenne | 137| 105| 305| 214) 190) 160] 174 10F| 220 | 132) 117, 304) 225| 193) 157| 151| 131| 228 
(ELE AE Oe | 130 | 107| 300} 204, 187 | 152) 153; 118/ 204| 130| 126 304) 222 | 190 | 156 144; 149 218 
1 | | | 





1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924. 
1 Index of sales of tg f chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919=100] 
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919=100] 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE BANK OF NETHERLANDS 


The annual report of the Bank of Nether- 
lands for the year ending March 31, 1926, 
presented by the president to the stockholders 
on May 31, contains the following account of 
the working of the gold standard, and the 
policies of the bank: , 

We were able to announce last year that the 
gold standard had been reestablished by a 
number of countries both in and outside of 
Europe so that one of the most significant 
developments of the past fiscal year was the 
progress of the gold standard and the way in 
which it was put into operation. 

We announced in our report of last year that 
the 28th of April had become famous in his- 
tory as the day on which official proclamation 
was made in the parliaments of Great Britain 
and of the Netherlands, in the Dutch East 
Indian colonies, in Australia and in New Zea- 
land, that from that date forward in these 
countries gold was reestablished as the basis 
of their monetary systems. 

This did not mean that a complete gold 
standard, as it was formerly understood, was 
reinstated on its ancient footing. Gold was 
not put into circulation in all these countries, 
and in many of them there are even yet re- 
strictions on the free import and export of gold. 
In England one still had to have the coopera- 
tion and approval of the Bank of England to 
obtain gold for export; Germany gave out no 
gold at all for export, although the Reichsbank 
maintained the value of the reichsmark at the 
fixed rate of 4.20 marks to the American dollar 
for both purchase and sale of dollar exchange. 

In spite of these limitations, however, one 
can say in general that since April 28, 1925, 
gold has resumed its proper function through- 
out a great deal of the world, to serve not only 
as the basis for domestic currencies, but also 
as the stabilizer of prices and as the medium 
of international exchange. 

The Netherlands is one of the few coun- 
tries which, on the date mentioned above, 
actually possessed tooemuch gold. Accord- 
ing to the balance sheet of March 31, 1925, the 
Netherlands Bank held about 500,000,000 
florins in gold against demand liabilities of 
about 940,000,000 florins. Before this, during 
the fiscal year April 1, 1924, to March 31, 
1925, we had sent to New York gold in bullion 
and foreign coin to the value of 78,500,000 





florins. We did this at that time for two 
reasons: 

(1) To have an effectual gold credit abroad, 
on which we could draw checks or telegraphic 
transfers, as these bills could be immediately 
converted at the rate of exchange of the florin 
to the universally recognized gold value of the 
American dollar; payments by checks or 
telegraphic transfers are much simpler and 
can be made more quickly than through gold 
shipments, in which many processes are neces- 
sary, such as weighing, packing, shipping, 
receiving, assaying, and then weighing again. 

(2) To convert this superfluous gold, other- 
wise lying idle in the vaults of the bank, into 
interest-bearing investments for the benefit 
of the country. 

Still another motive played its part in this 
matter. It is desirable, for the maintenance 
of the stable value of gold, that too much gold 
should not be concentrated in a few countries, 
while other countries have ig homage eA too 
little. Our gold stock was too large; this fur- 
nished a good reason for sending the super- 
fluous gold to one of the great gold markets of 
the world, whence it could find its natural 
course into other countries. In this respect 
our extra gold was better placed in America 
than in Holland, although America herself 
had no need of gold, for in fact she had too 
much already. Surplus gold would find its 
way more easily out of America than out 
of Holland. Thus, as far back as 1924, we 
had begun to export gold to the United States. 

When, however, England had returned to the 
gold standard and we were thus assured once 
more that sterling would maintain the same 
value as gold in our accounting, there was 
every reason for sending to England also part 
of our still excessive gold stock. Thereupon, 
in the months from June to August, 1925, we 
sent 65,000,000 florins in gold to England, and 
besides transferred part of our large balance in 
America over to England. 

These gold shipments, whether to America 
or to England, had of course no influence at 
all on the exchange value of the florin; for 
we received in their place the full equivalent 
value in dollar or sterling credits. On the 
other hand, the reduction of our metallic stock 
increased our foreign bill portfolio to exactly 
the same amount (including the balance in 
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current account which is put into “sundry 
assets’? on the weekly balance sheet of the 
bank). Thus on January 25, 1926, our foreign 
bills reached their maximum of 248,000,000 
florins. The minimum amount was 119,000,000 
florins on April 14, 1925, just before the return 
to the gold standard. 

This influx of gold into England was by no 
means without importance for that country. 
Pessimists had asserted up to the moment of 
the reestablishment of the gold standard that 
Great Britain ran the risk of too great losses 
of gold, and that she would never be able to 
maintain the gold standard. The first result 
of the return to the gold standard was a very 
considerable influx of gold into England, of 
which, as stated above, our shipments were a 
not unimportant part. Under these circum- 
stances, our credit balance in England on 
January 1, 1926, had risen to £17,500,000, an 
amount never before recorded on the books 
of the bank. 

In the meantime still other causes had con- 
tributed to the creation of large foreign credits. 
The abundant crops from our colonies, together 
with the high prices for some of these products, 
created extensive demands which, in the na- 
ture of things, had to be financed to a very 
great extent through London. Thus the ex- 
change rate of the florin on sterling rose to 
such a degree that gold imports from England 
became possible. We deliberately let the 
market take its own course in order to permit 
the free movement of gold in accordance with 
the principles of the gold standard. The result 
was that during October and November, 1925, 
about 50,000,000 florins in gold flowed back 
into this country from England. 

The movement of the rate of exchange, 
together with the changes in interest rates in 
England, is so interesting an illutsration of 
how, after the reestablishment of the gold 
standard, exchange rates could again be con- 
trolled, that a more detailed survey of the 
movements of exchange rates and of gold is 
worth while. 

On April 1, 1925, that is, just before the 
announcement of the return to the gold stand- 
ard, sterling was quoted with us at 11.9914 
florins; on April 29, the first Bourse day after 
the reestablishment of the gold standard, the 
quotation was 12.06; florins; on May 27 the 
rate had already reached 12.1034, that is, 
almost theoretical parity. During the first 
weeks of June the rate was weaker, but in 
the first half of the month there developed a 
strong demand for sterling, so that on July 2 
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the sterling rate rose to 12.1348 florins. This 
was the highest point reached for some time. 
During July a reaction set in, which continued 
practically without interruption for several 
weeks; and the pound, after the Bank of 
England had lowered its discount rate on 
August 6 from 5 to 4% per cent, declined 
sharply. At the beginning of September a 
rate of 12.04;5; was quoted. After this the 
rate was firmer for a time, but on October 1 
the English bank rate was lowered to 4 per 
cent, whereupon the exchange began to fall 
again. In the course of October, exchange 
advanced again to about 12.04% florins, and 
when, moreover, in the last week of this 
month, the price of gold in London on the 
open market declined 1 penny per ounce, gold 
began to flow in considerable amounts from 
England into this country. In this way we 
have received, as noted above, a total of about 
50,000,000 florins from London during the 
past year. In the second half of November 
the pound again began to advance somewhat. 
On December 3 the Bank of England raised 
its discount rate by a full per cent, after which 
sterling exchange rose to 12.06 and 12.07 
florins. In January the advance became more 
pronounced, and at the beginning of February 
rates rose above 12.13. At the end of the 
month a further advance began in sterling; 
then we disposed of a great quantity of checks 
in London, and these measures were not with- 
out effect. In the first days of March the ster- 
ling rate went back to 12.12 and 12.11. The 
last weeks of the fiscal year again saw some 
higher quotation, but, thanks to the support 
which we were able to give the florin, this rise 
was confined within very narrow limits. On 
March 31 of this year the pound was quoted 
at 12.1334. Altogether, during the period 
under review, we purchased about 60,000,000 
florins of sterling exchange. 

From this course of events it can be clearly 
seen that once again the movements of ex- 
change can be regulated either through the 
free movement of gold or through the applica- 
tion of the gold-exchange technique, by which 
the bank of issue exerts pressure on the ex- 
changes between the import and the export 
point of gold. One oe 4 however, take ac- 
count of the fact that at present much larger 
amounts are involved in both purchasing and 
in selling than was the case before the war. 

From these facts it can be seen, therefore, 
that our foreign bill portfolio has to be a great 
deal larger than formerly in order to con- 
tinue to control the exchange market. This 
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circumstance is also to be regarded as a re- 
sult of the war and of the dislocation of the 
exchange market in other countries. Beyond 
question, great amounts of capital from abroad 
have sought safe investment in the Nether- 
lands, largely for this reason—that the florin 
in comparison with other exchanges has shown 
greater stability. These foreign capital sums 
also furnish an explanation of the abundance 
of money which has prevailed almost every- 
where throughout this country. This abun- 
dance is certainly evidence that the Nether- 
lands, for reasons quite beyond its own control, 
can be exposed to sudden great demands for 
money from abroad. A very strong portfolio 
of foreign bills, as well as a large gold stock, 
will therefore be needed in the immediate 
future as an absolutely indispensable counter- 
weight, in order under all circumstances to 
keep the florin safely placed between the upper 
and the lower gold points. Above all, this must 
be kept in mind because of the possibility that 
the prices of colonial products and the extent 
of the harvests in the years to come may decline, 
and that the florin in the future will not have 
the support from these sources which they 
have afforded in the last two years. 

In the meantime our gold stock has been 
again increased by the influx of more than 


50,000,000 florins in gold from England. We 
were therefore induced to use this incoming 
gold from England for the coinage of 10-florin 
pieces and to try the experiment of putting 


Netherlands gold coins into circulation. Be- 
fore the war the gold holdings of the bank were 
about 162,000,000 florins. This amount was 
too small to make actual gold circulation 
advisable. For just whenever gold could be 
used to the best advantage, in times of crisis 
created by war or by sharply falling exchanges, 
gold was hidden away and hoarded through 
what the Germans call “angstbedarf,” and 
was thus withdrawn from its appropriate 
use. Conditions to-day are entirely different; 
we have now a superabundance of gold. 
Under these circumstances, placing gold in the 
hands of the public no longer presented any 
difficulties such as formerly stood in the 
way of so doing; on the contrary, the circula- 
tion would be well served by a convenient gold 
coin, quite apart from considerations of hy- 
giene; but above all, it would remain as a 
potential reserve in the country against times 
of crisis. At some time it would come to light 
again and resume its function as circulating 
and payment medium. A potential reserve 
like this in the hands of the public is a luxury 
which a bank of issue can afford only when it is 
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strong enough to do without this gold stock for 
the time being. And that was exactly the 
case with us. 

Consequently, in November, we com- 
missioned the official mint at Utrecht to coin 
45,000,000 florins in ten-florin pieces, of which, 
up to March 31, 1926,-the mint has delivered 
about 34,000,000 florins. Meanwhile we were 
able to give out to the public ten-florin pieces 
from our existing stocks; we put all kinds of 
minted coins into circulation, in order to pre- 
vent the public from placing a higher value 
on coins of any special minting in consideration 
of their scarcity, caused by a limited issue. 
Since November 17, 1925, we have put into 
circulation about 35,000,000 florins, and, so far 
as we can trace them, about 10,000,000 florins 
have found their way to the Dutch East Indies. 
For Curagao we gave out above 200,000 florins, 
on account of the fact that the rate of the 
exchange there was at a premium of 1 per 
cent on our florin. The experiment up to the 
present time has resulted in the return to us 
from circulation of only 864,500 florins. 

Although we gave out gold freely without 
any stipulations, we have generally asked for 
some information as to what was to be done 
with it. When we observed in the last few 
months that the circulation was fairly well 
saturated with what had already been paid 
out, but that business was seeking to get pos- 
session of these gold pieces to send them into 
those countries where apparently a premium 
in one form or another was still being paid for 
gold, we fixed a maximum issue of 250 florins 
per capita. Power was explicitly given to the 
bank to modify this arrangement and to issue 
larger amounts of gold if that should seem 
desirable for the general welfare. 

Only in very moderate amounts have we dis- 
posed of gold for export abroad in order to 
prevent the exchange rate from reaching the 
gold export point. We have considered it more 
desirable as a matter of banking policy to sup- 
ply bills of exchange on any country in ques- 
tion at a rate below the export point of gold; 
the amount of bills thus drawn on sterling has 
been discussed above. 

Since the gold coming into this country dur- 
ing the past year from England was set aside 
for coinage, it was logical that we should reduce 
the purchase price of gold from 1,648 florins to 
1,647.50 florins per fine kilogram. 

For many years the bank had maintained 
the purchase price of gold at 1,648 florins per 
fine kilogram for bullion and 1,650 florins per 
fine kilogram for current coin. It was able to 
maintain this price without difficulty, because 
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none of the gold was to be used for coinage and 
because the foreign coins easily found their way 
back to their country of origin through some 
other country. Since the war the bank has 
found itself compelled for the first time to make 
a modification; this was during the period when 
Germany was sending us very great quantities 
of Austrian gold crowns in payment for com- 
modities and for the debt which had been in- 
curred here. It was quite clear by that time, 
considering the monetary situation in Austria, 
that there was no possibility of sending them 
back to their own country at anything like 
their face value. We therefore reduced the 
purchase price of Austrian crowns to 1,648 
florins, just as if they had been bullion. Out 
of 1 kilogram of fine gold 1,653.44 florins can 
be coined in 20-florin pieces. Minting costs 
amount to 5.55 florins, besides which are the 
costs of assaying and of shipping the gold 
from Amsterdam to Utrecht and back, so that, 
without taking the interest into consideration, 
the bank receives the equivalent of only about 
1,647.50 florins from one kilogram of fine gold 
after deducting all the costs. Solely on this 
thoroughly pragtical ground the purchasing 
price of gold was lowered on August 25, 1925, 
by half a florin per fine kilogram. In various 
circles these measures of the bank were re- 
garded as an attempt to alter the value of gold 
in respect to Netherlands exchange. This was 
not at all the case, as has been explained. The 
purchase price was reduced by this slight 
amount salehs for the commercial reason that 
the buying of gold at the price of 1,648 florins 
per fine kilogram resulted in a loss for the 
bank. Private individuals could not buy gold 
at 1,647.50 florins for coinage without incurring 
a loss, because they have to consider the loss 
of interest, which increases in amount accord- 
ing as the mint is less prompt in delivering the 
new coins. 

In the course of years, moreover, there have 
been many changes in the purchase price of 
gold. During the years prior to 1876 the 
bank paid only 1,645 florins per kilogram of 
fine gold. In 1877 the price was raised to 
1,646 florins and in 1879 to 1,647 florins per 
kilogram of fine gold, and only as late as Octo- 
ber, 1881, was the purchase price of bullion 
fixed at 1,648 florins. 

It is exceedingly difficult to determine the 
gold import and export points of the florin on 
the international exchange market. Two most 
important factors have a far-reaching influ- 
ence on this, namely, the possibility of sendin 

old by parcel post to other countries an 
bidding on the open market in London at a 








higher price than the established purchase 
price of the Bank of England. “~ ‘°* 

Sending gold by parcel post to the Dutch. 
East Indies and to America is cheaper than 
freighting it as ship’s cargo. Sending gold by 
parcel post to England, however, is not per- 
mitted. A post parcel may weigh at most 5 
kilograms, so that only coms can be shipped 
thus; bullion is too heavy. 

The changes in the price of gold on the Eng- 
lish market and the premium which gold some- 
times commands there have little influence on 
its price in this country, because gold prices 
change so quickly on the London market that 
a certain premium may last only for a few 
hours, and thus would be paid only for gold 
which could be delivered at once, so that we 
scarcely consider this last factor at all. On 
the strength of the last price modification, the 
bank sold only about £200,000. In short, the 
purchase and sale of gold by the bank and its 
efforts to maintain the value of the florin on 
the international exchange market are deter- 
mined by the following fundamental principles: 

The bank as a rule is a passive agent in the 
sale of gold and also in its purchase. In all 
its transactions it maintains a purchasing price 
of 1,647.50 florins and a selling price of 1,653.44 
florins for bullion and of 1,657 to 1,660 florins 
for current coin, which is to be returned to its 
country of origin. This last change in the sale 
price of coin resulted from the varying weights 
of the gold pieces. Since coins are also bought 
by the fine kilogram and not by the number of 
pieces, a kilogram of underweight pieces is in 
the nature of the case more profitable to the 
buyer than a kilogram of full-weight pieces, be- 
cause in the foreign country light and heavy 
pieces are taken at the same value. This ac- 
cidental advantage was neutralized by the 
above mentioned change in price, so that gold, 
in whatever form or at whatever weight, is 
bought here at almost exactly the same price 
as it is worth abroad. By these means the 
bank attempts, so far as possible, to maintain 
the stability of the gold import and export 
points for the florin in international exchange. 

The bank abandons its passive attitude, 
however, when it comes to buying or selling 
checks or telegraphic transfers within the gold 
points; it does these things not only for the 
purpose of maintaining the level of the florin, 
but also in case it finds either gaining or losing 
gold to be undesirable; it can prevent the move- 
ment of gold in either direction by operating 
exclusively with checks and telegraphic trans- 
fers, according to the technique of the gold ex- 
change standard. Thus the Netherlands Bank 
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operates alternately on the gold standard, 
pure and simple, and the gold exchange 
standard. 

In foreign countries the objection is some- 
times raised that our exchange market is at 
times too limited, and that a comparatively 
small supply of or demand for foreign exchange, 
which can not be taken up or covered out of 
the supply available on the market at the 
moment, can produce an unexpected and very 
considerable fluctuation in the rates of ex- 
change; the complaint is made, furthermore, 


that the uncertainty makes it difficult and. 


risky for foreigners to trade in foreign exchange 
by way of the Amsterdam bourse. To obviate 
this difficulty and to check sudden and un- 
necessary fluctuations, the Netherlands Bank 
frequently came into the market to meet 
demands for foreign exchange or to take up 
balances as offered. The amounts involved 
were not as a rule very considerable; and 
sooner or later, equivalent sums, arising out 
of the transactions themselves, automatically 
moved back in the opposite direction, so that 
these purchases and sales had no dominating 
influence on the actual condition of the foreign 
bill portfolio. Thus, in this type of operation 
also, the bank adopted an active policy, 
although on a small scale. 

Furthermore, in still a third direction, the 
bank has been led to pursue an active policy; 
that is, in dealing in forward exchanges. 
One reason for doing this was to prevent great 
fluctuations; and in this direction the bank 
had achieved very beneficial results even in 
the days before the gold standard had been 
reestablished. After that the bank had less 
reason to operate in this particular way, 
because then it had at its disposal other means 
for moderating fluctuations, and because the 
private banks were to a great extent available 
for this business, as the annual reports of 
various of these banks were able to announce. 

From all this it may be seen that the handling 
of the bank’s portfolio of foreign bills is a very 
important element in the bank’s policy, 
and that this affords means of affecting the 
credit situation over and above those available 
under the strict operation of the gold standard, 
under which control is sought by the purchase 
and sale of actual gold. 

We have thought it advisable to explain 
this — and foreign exchange policy in some 
detail as a reply to criticisms in the press in 
regard to our banking policy which were not 
altogether just. 

Everything considered, the Netherlands can 
be thoroughly satisfied with the way in which 
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the florin has maintained its gold value during 
the first year of the reestablishment of the 
gold standard. For this reason the florin 
has continued to be a stable currency on the 
international market. This has also had a 
favorable influence on the development of 
prices in this country. In this connection it 
should be noted that the wholesale price 
index has declined from 155 (1913=100) 
for March, 1925, to 145 for March, 1926. 

Under these favorable circumstances 
deflation was able to proceed in this country 
at so moderate a rate that not the slightest 
disturbance was felt from it. This deflation 
can be observed not only from the gradual 
decline of price indexes, but also from the 
figures showing the bank note issue, from the 
total of the bank’s demand liabilities, and from 
the circulation of silver coins and of silver notes. 

The florin itself was strongly supported by 
the exceptional prosperity of the Dutch East 
Indies, the recent influx of foreign capital, and 
the financial policy of the Government. The 
Government issued only small amounts of 
treasury bills, and offered them to the bank for 
rediscount gradually and in limited quantities 
at any one time. The great sums of foreign 
capital which flowed into the Netherlands con- 
tributed greatly to the continued liquidity of 
the money market, and this in turn made pos- 
sible a reduction in the bank rate from 4 to 
31% per cent on October 3, 1925. 

The important decision to admit the foreign 
banks in the Netherlands to the rediscount 
privilege was taken in the belief that by this 
means the opportunity would be given to 
Netherlands capitalists to make use of con- 
siderable amounts of available capital. At the 
same time the statement was explicitly made 
that the fundamental principle would be 
rigidly adhered to, that only genuine commer- 
cial transactions would be eligible as basis for 
these acceptances and rediscounts; in short, 
only such paper as is called in English “self- 
liquidating prime bankers’ bills ’”’; and the bank 
reserved to itself absolute authority to see 
that all bills offered should in actual fact be 
of this character. 

The metallic reserve of the bank stood at 
454,820,000 florins at the end of the past fiscal 
year, compared with 525,530,000 florins at the 
close of the year before; it consisted of 94.35 
per cent gold and 5.65 per cent silver, compared 
with 96.06 and 3.94 percent the year previous. 
Note circulation averaged 880,470,000 florins, 
compared with an average of 955,760,000 
florins the year before, with a peak of 955,340,- 
000 florins and a low point of 808,230,000 florins. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


[Bank figures are for the last report date of month, except for London clearing banks, which are daily averages] 


























ENGLAND GERMANY 
[Millions of denen sterling] [Millions of reichsmarks] 
; 
1926 1925 | 1926 1925 
if 4 ne al 
| ! | 
June May April | June | June | May April | June 
} 
Bank of England: Reichsbank: } 
Issue department— RE a ae pe } 1,232] 1,232] 1,231 970 
Gold coin and bullion_______- 150 | 149 145 155 8 SR Se a 260 | 260 260 92 
oo a 169 | 168 165 175 Reserves in foreign exchange - - ___| 325 | 388 391 354 
—_ department— | Bills of exchange and checks___-__- 1,288 | 1,244} 1,214 1, 691 
Gold and silver coin. ..____--| 1 | 1 1 2 Miscellaneous assets........-._-- 522} 517 873 639 
SE, Scnekhicwadedsscs 27 | 27 24 30 tt a a 527 | 579 507 | 564 
Government securities - . ._.--| 52 | 41 39 39 | Reichsmarks in circulation-..........| 2,971 | 2,878 | 3,086 2, 474 
Other securities. -.....-.....-. 103 | 72 68 79 | Rentenmarks in circulation. -_-___- | 1,520) 1,529] 1,556 L 856 
Public deposits. -...........-- | 10 20 19 14 | Reichsbank clearings...__........___- 4,613 | 4,501 | 4,468 4, 302 
Other deposits... .............| 155 | 103 96 118 | 6 Berlin banks: ! 
Ratio of gold and note re- | | Me ee, FRE, eee 120 167 
serve to deposit liabilities | | SORRENTO SSSR “eo Se 1, 085 
he 17.1 22.9 21.8 | 24.0 po ee ee See 592 609 
Bank notes in circulation !_.________- 85 84 85 91 pO RS ee Se 2, 454 2, 252 
Currency notes and certificates... __- 294! 300! 204) 292 he eS TE SEIN) SFT 4.732} 4,127 
Nine London clearing banks: | Index of security prices (Jan. 2, 1925= | 
Money at call and short notice - 121 113 116 113 ES rE 98.42 | 86.38 | 82.22 80. 43 
Discounts and advances... ._.__- | 1,084 1,063 1,062 1.Gee | Cepiees aeeeee..................- Sve 131 835 55 44 
Investments. -- --_- Gbss tabaeuaes 243 244 245 | 267 | 
Total deposits........-...-- out 1, 630 1,590 | 1,590 eo. te ee ee bia 
Total clearings......._....- oad Sed | 3,242! 3,223] 3,308/ 3,323 1 Bimonthly statements. 
Government floating debt: | 
| dA Sch SRS Aa 775 | 721 710 | 792 ITALY 
—— — AAS ee AMES SE be = 550 | 597 
emporary advances_--__-....-.-- 62 125 160 195 Milli j 
Index of security prices (December, | [neitione of Brey 
1921100) (per cent) -...-....-.....| 117.9; 117.0} 116.2 114.1 - ; ne 
Index number of foreign exchange | 
value of the pound sterling (per | 1926 1925 
CE SER SSRIS Spl 100.0) 100.0| 100.0 99.9 Pe eT ils 2 
| j 
Tt ; ee Ma April | March| Ma 
1 Notes issued, less amounts held in banking department and in cur- . ° +g 
— note account. —y = 
2 New series. eis 
Banks of issue: | 
_FRANCE Gold reserve !__....-.-_-. wi 1,135} 1,135) 1,134] 1,132 
[Millions of francs] sf OS) ee eee 1, 988 1,990 1,996 1,777 
cane ae may ay ee 10, — iT bo ~ bs a po 
Bank of France: Vote circulation for Commerce... , 860 1, 229 10, 67 
Oe ee | 3,684 | 3,684 | 3,684 3,682 a for the State-_._- 6, = $ = 7, a i, os 
Tea 337 335 334 RR ~~ eens » 251 | 2, 3 2, 
War advances to the Government, 36, 600 | 35,900 | 35,150 25, 650 aad Gg peivate anes: | 1089! 1.104] 1,084 
Note circulation__: .___- hbatlints --, 53,073 | 52,735 | 52,208 43, 000 pee a RRR RR | 9’541| 9'014| 9° 280 
Totel depetite...................- 2,926 | 3,227 | 2,827| 2,446 ean » cat hhos atest span ey aaa Tenia aialate | 2 c > oar 
Three commercial banks: | ue from correspondents-..--_-..'--.----. | 5,113; 4, 694 4, 597 
| (OS ee Seen } 661 618 451 
Demand deposits.............-.-|--.----- 20, 249 | 19,864 16, 339 Senel deel | 13.795 | 13,693} 14,014 
OO ne ee GRIER Pea Resse 13,674 11,404 | ,,_, Total deposits. ......-.--.----.-- -------. 3, 795 | 15, - 
0 BEER CRS Be 5, 336 4, 423 State note issue---.. ee a 2, 100 | 2, 100 2, 100 2, 100 
Clearings, daily “average of Paris ; Index of security prices (per cent) - --- 194 194 204 263 
Bit bs miadakekedscgendennpacdpoesaunen 2,028 | 1,784 (3 wee = 
Price of 3 per cent perpetual eianeeen 47. 00 47.45 | 47.25 42. 90 1 Not ‘ean gold | held abroad. 
1 Not csieties nae held abroad. JAPAN 
CANADA _ ; 
{Millions of dollars] [Millions of yen] 


l sikamlitteincigaseall 
1926 | 1925 1926 | 1925 

May — | Mareh May June | May April June 
Chartered banks: , 
Gold coin and bullion !___._..___- 72 54 | Bank of Japan: 








Current loans and discounts... - 1, 195 1, 204 la 171 1,130 Gold at home and abroad - --- | eS = | 1, 058 | = 
Money at call and short notice __- 360; 354/ 375) 321 Advances and discounts_..-.--..-| 369 344 370 | 382 
| Advances on foreign bills_._._.--- 40 41 | 60 60 
Public and railway securities____- 544, 550 | 577 | 575 1 a it liabilities 1.973 | 1.954! 1,967 2 072 
Note circulation..._........-..-.- 164 161 | 164 162 ge ae labilities..| v280| tin! 2 236 | . se 
Individual deposits. -___._......- | 2,197 | 2,204 | 2,231) 2,105 np oe geal mate “| 6081 7751 '7a0| 733 
Gold reserve against Dominion notes. 93 88 | 95 116 | novo ae POSES... --- 2 ---2-- ==} 
Dominion note circulation —____.____- 17 185 | 183 205 | *° + a pc, | 494 143 127 | 122 
Bank clearings *........ nocereneonends 1,465 | 1,473 | 1348) 182) otal loans.......--.2.----22-] 2,585 | 2,476 | 2408 | 2,457 
Bank debits *........-...--.--------- 5a) SOR) Se). ae Total deposits...................- 1,933 | 1,949 | 1,926| 1,937 
— —— - ee ae Total clearings-...-. ......| 3,573 | 3,165 | 3,440| 3,613 
! 


1 Not teboting gold held pry 2 Total for month. ee A a : Fee) eer 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES 
| 1926 1925 1926 1925 
| 
| June | May | April | June June | May | April | June 
Austrian National Bank (millions Bank of Esthonia (millions of Es- 
of schillings): thonian marks): 
CS EE eee ey re mn 19 18 15 11 EE ne sae 1499 1 497 2459 
Total vairmony o earning assets - - -- 79 840 840 849 Foreign exchange— 
Foreign bilis..............---- 615 568 558 551 Cash in foreign currency---.-|.....-_- 31 35 64 
Domestic bills. .......-.----- 81 89 99 95 Foreign correspondents’ ac- 
Ul | eee 183 183 183 203 I et 223 282 301 
Note cirowiation. ................. 836 820 830 828 eS CORE aves eee 219 244 26h 
DOPOGNS . .. 0 --- 2220 02--- ose 62 40 27 33 Loans and discounts. .........-..|....-..- 5,893 | 5,918] 5,263 
; PE IIs Sa nknnasceeds<cslcusacens 1, 836 , 937 1, 753 
National Bank of Belgium (mil- Deposits and current accounts. ..|_._-___- 762 | 1,746 
~_— of francs): oe . ai . | 
aS ee eee 27 2 272 “nn . 
Foreign bills and balances abroad - 30 30 30 30 ae of Sutene (millions of Finn- | 
Domestic bills. .......-.-.------- 1,362 | 1,768 | 1,479| 1,208 | ish marks): hn 
Loans to State. .........-.-------| ; 5,200 | 5,200! 5,200 Gold.............-----.---------- 331 331; 332 
| g's - Balances abroad and foreign 
Note circulation..............---| 8,514) 8,346 | 7,924 q 
NS te BAERS ORS | 429] 1.218 358 217 Ne og ee a EY 900 948} 1,073 | 1,018 
hcisnimineaians = Ae —_ tieiehnene annuities an a 59 30 
gari il- | SS OE eae 532 | 403 
a agate oe Jl: ss aR I 262| 262) 262| 395 
gis Shae Teele ee Ae Re OS SAE 42 42 4l Note circulation.....-....-------- 1,298 | 1,320] 1,362 1, 286 
Total principa al earning assets....|__._____ 7,078 | 7,244] 7,169 Demand liabilities - - .---.----.--- 481 410 | 468 501 
Foreign bills, ete-_--- Beuedage Nahe! | 3652 508 520 
Domestic loans and discounts|—------ | 1,261 | 1,274) 1,259 | National Bank of Greece (millions 
Advances to State.....-.-----|.......- 5,465 | 5,462 5, 390 of drachme): 
Note circulation. ..--..----------- Rewatawad 3,619 | 3,807 | 4,155 Gold and balances abroad_.__-___|_____._. 1,748 | 1,847| 2,367 
eposits.......-.-----------------|.-.....- 2,681 | 2,421 , 201 Government loans and securities_|__...__. 3,826 | 3,797 3, 794 
Discounts and loans..............|-...-... 3,118 | 3,148 3, 277 
— Bank of Chile (millions of | Note circulation................-.|..-----.. 4,367 | 4,475| 5,182 
co ae: oe 3,966 | 3,907 3, 619 
Peold at home SUE Spreng he Meee - st en, FS oe : id 
€ eer ¢ ee eee 
pork and discounts. -.__- Sonned , a | mini Ware National Bank of Hungary (mil- 
Note circulation... -.--....-------- | 382 | OBR? Rarer lions of pengé): 
I isa oh di ca acaeeare | 91 eesti Hera ,,. ie es! 121 111 89 51 
pee “Ye one ieee > ats oe 129 = 167 
nal Bank (nil: | ans and discounts. --....--.-.. 175 68 114 
ba ae pee ee oeen: | Advances to treasury ---.--...--- 152 152 152 157 
Gold and silver... ..-..----------- | 1,041} 1,058] 1,072 |.-.....- Other assets... .....-..--.-------- 245 246 254 275 
Balances abroad and foreign cur- | Note circulation... ..........----- 395 388 411 367 
REE AES 1904)| 1,988 | 2877 ace Deposits - ....-------------------- 176 204 184 165 
Loans and advances... -| 92 75 ~} eae Miscellaneous liabilties......-.-- 191 191 191 206 
Assets of Banking Office in liqui- 
dation. -......--------------- | _ 677 684 701 |.------- Bank if Java (millions of florins): 
Note circulation-..........------- we RS. le, 2 ES tes °C ieee peepee) Eee 195 200 133 
Deposits - ....-------------------- | 685 940 886 |-------- Tota principal ¢ al earning assets____/_______ 74 7 96 
p oe I SS catitic ceesnnnlscannves 21 21 20 
Bank of Danzig (millions of Danzig I a discounts... 53 52 76 
gulden): ‘ ss | | Note circulation......___- . 324 334 294 
Balances with Bank of England_- 24 18 17 | 15 ASS AR ioe ee 43 47 5 
Total principal earning assets - - -_| 28 32 33 | 51 ES 
Foreign bills, etc.-_-.----.-- 15 19 19 28 
Loans and discounts - - ------- 13 13 14 23 | Bank of Latvia (millions of lats): 
Note circulation.-__-..---- iat iat 35 32 33 32 a ois ae ig ac Patiala ge 24 4 24 24 
Deposits. .....--...-.------.----- 2 3 3 | 9 Foreign exchange reserve._.____- 36 40 33 33 
RE OS a ae eae 6 67 Ys 
National Bank of Denmark (mil- | — ies AR ia) cei 50 51 51 50 
lions of kroner): | _ Note circulation....-.....---...-- 30 30 30 29 
Gold. -----.--------.----------- - 209 209 209 2 Government deposits. _._.....__- 80 85 85 85 
Total princips al ae assets. ...| 189 193 221 259 Other deposits. _............-.-.- 56 55 54 44 
Foreign bills, ete.....---.---- 55 56 46 72 = 
Loans and discounts....-_._- } 124 126 162 150 
Advances to State.....-...---| 10 il 13 37 | Bank of huania (millions of | 
Note circulation....--.--.----...- 401 400 411 468 fitas):. - ‘ 
Pe viv en conntcncrsdcesade 22 29 26 28 ESS eS ae ee 30 30 30 33 
Total principal earning assets. _ _ - 71 76 81 7 
National Bank of Egypt Ca | Fereign bills. — ee eee ig eae 27 32 34 35 
sands of Egyptian pounds sterling): . Loans and discounts..______. 44 44 47 38 
Gold......-----.--.--------------|-------- | 3,424 | 3,435 | 3,381 Note circulation_...........-__._- 7 83 87 79 
Government securities --.........|....-... 52,541 | 55,384 | 56, 826 OS ts | IA a 19 21 21 25 
ED ae eng | 31,941 | 32,172 | 33,877 : 
Government deposits -...........|.....-.- 22, 706 | 23,912 | 21,994 7 
ge ee ee Ae 13, 261 | 13,199 | 14,173 1 Including gold abroad. 
2 Gold abroad. 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued 

























































































































l l 
| 1926 | 1925 | 1926 | 1925 
| } | 
| June | May | April | June | June May | April | June 
scale ——— a —- ee ee ee = | 
Netherlands Bank camaaeall of | | State Bank of Russia (note-issuing | | 
florins): | department; thousands of cher- | | 
ae 427 432 428 455 vontsi): | | 
Total —— earning assets_--. 395 400 399 | 441 Pee eens eee | 14,683 | 14,653 | 14,657 | 16,909 
SS Rae 199 195 184 | 191 Foreign currency...........------| 5,025 5,007) 4, | 4,804 
Loans and discounts. --..._-- 196 205 215 | 250 Loans and discounts -| 53, 059 | 51,107 | 55,112 | 42,906 
Note cireulation................-- 809; 844 817 889 Bank notes..............------.--| 72, 663 | 70, 126 73, 463 | 66, 466 
IN sig ann cna itive ot 40 | 40 48 — 
a ——— Hagens? Bask 4 the Kingdom 
o oats, an lovenes | | 
oa of Norway (millions of kro- | | (millions of dinars}: Zz ‘ ws | f 
aes ae 147| 147) = 147 147 nen iaiias” ones es—-eaveees 7 
| be _.. aS Sess 323 326 | 334 372 
Tote! Principal caring assets... 40 5) | i | “eo | ‘Lean and discounts <= -------- | 2266 | 13) 137) 1131 
Domestic credits.__---------- | 330} 278| 23] 378 Ee Se Tee vinn orennnnconnns 2 a Sane 
A A : Note circulation 5,627 | 5, 767 5, 644 
Note circulation__............-.-- 343 | 335 | 343 387 D it 536 | 514 67 
a | 184 133 131 135 eposits . ......------------------ i ee. 3 
South African Reserve Bank 
Reserve Bank of Peru (thousands | (thousands of pounds sterling): 
of libras): | } RU ecenticcacnigtee ct Facade ancniitendatel 7,572 | 7,560) 9,391 12, 066 
SD | . onwedeseeaeaare 3,910 4,054 | * 3,906 3, 972 Total principal earning assets_.._| 5,796 | 6,272) 5,355 4, 415 
| EAE 888 685 | 701 985 , | eae | 4,808 | 5,265) 4,142 3, 013 
MEU Se eae 2, 742 2,698 | 2,871 2, 038 Se GSs 1,007 | 1,213 1, 402 
Note circulation. ................. 6,581 | 6,528 | 6,452 6,175 Note circulation............------ 7,506 | 8,176 | 7,344 | 10,284 
ean! ie ES Pe a 1, 023 735 1, 032 | 909 peer ee 5,169 | 5,076) 5,801 5,031 
| emer’ of Spain (millions of pesetas): | | 
mae cians (millions of zloty): ia ne cling weeded | 2,541 2,537 | 2,537 2,537 
| 135 134 134 120 melanie abroad..................| 33 35| | 31 | 29 
Foreign exchange, etc...........- 79 53 | 51 120 RES } 7 778 | 784 | S41 
Loans and discounts--.........-- 355 357 354 348 pe ee | 4,333 | 4,323 | 4,336 4, 274 
Note circulation..............-.-. 448 413 | 393 503 RE EE ES, | 1,059} 1,070, 1,041 | 1, 042 
Current accounts— 
ee RE 77 68 87 60 | Bank of Sweden (millions of kroner): | 
ED boicdcnsnenscgccdebans 1 fe ll SES TEA I | 228 229; 229 235 
Liabilities in foreign currency - -- 69 61 | 62 5 Total panes al earning assets - - -_| 490 459 471 563 
= Foreign bills, ete .......---.-- | 162 166| 174 139 
Domestic credits ._.......---- | 328 293 | 297 424 
Bank of Portugal (millions of es- Note circulation.__...........---. 528 489 498 523 
cudos): Ptah a siucanaedisucmenen 134 149 | 144 231 
eh a Se 9 | 9 9 == 
Balances abroad 321 359 167 | Swiss National Bank (millions of | | 
Sea: 152 154 180 francs): | | 
Note circulation__- 1,786 | 1,810 1, 610 ae ee Sa ee 419 419 418 | 498 
IES casa wedsvintuancducd 54 75 57 Total principal earning assets - - _- 408 390 | 399 | 388 
Note circulation................-. 800 781 | 797 | 834 
PE akapdcucbprbatinenionsead | 83 | 85 80 | lil 
National Bank of Rumania (mi)- 
lions of lei): Bank of the Republic of Uruguay | | 
, OT Oo a ER 2 569 568 563 (thousands of pesos): 
| Alt NS po RS a TR aa 8,349 | 8,162! 7,628 LSE aS EEE feet 54,938 | 54,938 | 54, 934 
Government loans... ............|........ 17,114 | 17,043 | 16,724 Loans and discounts ---.......-.-.-|_-.-..-- 84, 142 | 83, 843 | 85, 309 
(Eee eee ee | 20,988 | 20,777 19, 536 (SS Sns Seee 62, 269 | 62,764 | 61,863 
Li | NL RES SE 7,858 | 8,086 | 7,621 i ceitcsntnistcteaiatnasdbicnctadl | 68, 636 | 58, 687 | 63, 605 
| | 
DISCOUNT RATES OF 31 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
| | \| 
| In effect In effect } In effect In effect 
Country Rate p Rene Country | Rate a | Country | Rate y- mea Country | Rate) ‘sinoe— 
! 
eT | | 
Austria_....-- | ng Mar. 31, 1926 | Esthonia....| 10 | July 1, 1925 || : ws o 15,1925 | Portugal..... 9 | Sept. 12, 1923 
Belgium _....- | 7 | Apr. 23, 1926 | Finland.....| 7% Oct. 29, 1925 .< e 3,1925 | Rumania... 6 | Sept. 4, 1920 
Bulgaria ...__. | 10 | Aug. 31,1924! France......| 714 Aug. 2 1926 || ~~ S Feb. 16, 1924 | Russia....... 8 | Apr. —, 1924 
Crechoslo- | | Germany..-| 6 | July 6,1926 | Lithuania_. | 7 | Feb. 1,1925 | South Africa 54%) Nov. 21, 1924 
vakia_....-- 6 | Jan 13,1926 | Greece......| 10 | Aug. 18, 1925 || Netherlands! 34% Oct. 2.1925 | Spain. ....- | 5 | Mar. 23, 1923 
Danzig.......| 7 | May 11,1926! Hlungary..... 7 | Oct. 21, 1925 | Norway....- 54 Apr. 20,1926 | Sweden-.-.-. 444) Oct. 9, 1925 
Denmark.....| 5 | June 24,1926 | India_......- June 16, 1926 | Peru. ....... 6 Apr. 1,1923 | Switzerland.| 344) Oct. 22, 1925 
England..-_--- 5 | Dec. 38,1925 || Italy...._..-. | 7 | June 18,1925 | Poland...... 10 July 7, 1926 Yugoslavia..| 6 | June 23, 1922 














Change: Bank of France from 6 to 7% per cent on August 2, 1926. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 


UNITED STATES 


FOREIGN COUNTRIES 








































































































































[Thousands of dollars] (Thousands of dollars) 
1926 Year ended June— 1926 Year ended June— 
June | May 1926 1925 June | May 1926 1925 
IMPORTS Drapes (million francs): 
pers. opiindiene: 4, 390 54, 385 39, 084 
By classes of commodities: ec cee mm RRR eR 4, 461 50, 556 41, 809 
Total 336, 980 |321, 029 |4, 466, 614 
Crude materials.............-. 122, 537 |128, 109 |1, 905, 734 707 10, 755 11, 524 
Foodstuffs, crude, and food 731 9, 493 7, 891 
II 5. cit nnidcnabeinincnstemndaedl 43,040 | 35,908 | 529, 624 
Manufactured foodstuffs _ .... , 025 | 32,931 | 401,412 451, 350 sterling): 
Semimanufactures.-.........- 64, 332 | 61,059 | 794,660 | 701, 091 Imports 97, 504 | 81,199 |1, 247, 886 | 1,356, 665 
Finished manufactures. _._...- 71, 046 | 63, 835,184 | 767, 484 SS! SRE 50, 107 | 45,764 | 718, 641 805, 161 
By countries: | Se 10,753 | 7,533 | 145, 561 143, 291 
NID. ciate wsuhiimehiodl osauneu | 89, OE Nicitsd tint atawagiee Canada (thousand dollars): 
iat becineciiitbenenthininadeun ¢ Reema Sqr DE lien chen detatersoaced 91, 513 | 86,052 | 962,253 | 808, 823 
| EE RE DATE 4: cccnsicueutivanmanncd i dias tee hw ciel 119, - 93, 095 |1, 349, 431 | 1, 090, 707 
EE cvgiiiitunitingacsnxpeakal kei eS a Barer Japan milion yen): 
United 0 EE Se SE RE Fe ee “EE eee 193 220 2, 457 2, 486 
ae. N — pee eae . 2 2 aS WES TE ES oa nn cent kecwinnss 156 161 2, 349 1, 948 
Se ES eee SURGE, isvesnasibenneunanes 
Total South eee Wer re eneeey | Bee Mi cnccatinkecasebas 
TE TEE, & = See, eer eere 1926 Year ended May— 
Total ‘sia an SS aes See eS Re Ee 
itn dB olicusiners dibhiedinwatewindicsmis it | eee Se Pee 
Total Africa wate meme r erence eennlannnnn= Oy Fee Einsidensccbnciasans May April 1926 1925 
EXPORTS —_——_— 
lasses ities: Belgium (million francs): 
aye of commodities: Tinport sed nee 1,606 | 1,553 | 18,811| 17,320 
Pee, Gees I cccvigeaeonahignereces L, 161 | 1,176 14, 13, 914 
1, 401, 057 Ceechsiovai (million crowns): 
ebikcsenditenwekapention > «aa 1,079 | 1,147 17, 114 16, 468 
> 2 ee °. ee eee 1,219 | 1,350 17, 899 18, 064 
Denk (million kroner): 
rte ES MESS Sa epee 128 115 1, 840 2, 338 
SS ED EINE 131 136 1, 757 | 2, 165 
Esthonia oo Esthonian | 
marks): } 
Lmports {AS o> RATER 837 864 9, 422 8, 592 
ES Oe OS 714 787 9, 812 8, 575 
Finland’ partion finmarks): 
| Res aS oo | ee eee hii ee 485 482 5, 575 4, 694 
United Kingdom 287 279 5, 335 5, 322 
Total North America 
| Im 58 62 761 749 
t- L- 4 -anmes lapantiennal E 50 44 720 597 
Sst dee Geastare Italy a ion lire) 
Total ‘Bsa as Oceania 2,606 | 2,475 26, 226 q 
Narita dinaieednnleaieninel Ex Pee a ee 18, 105 15, 722 
Total Mtrica Remiesibkcoiokesd Netherlands (million guilders): 
X ; oe Cat ala cana 195 | 200] 2,462 2, 409 
hei) t a os capil meg ye SRE Ea 129 135 1, 748 1, 732 
Norway (million kroner) 
ibid nenaiiinidai wanna ene 89 99 1,275 1, 544 
P SS repgemmaaey 56 72 943 1, 182 
Trapve BaLance or THE Unirep Srares ror Sxx | Poland (million zlotys 
IRs ain ccawegeccoanceses 1 119 1,7! 
Montss ENpEp Jung, 1925 ann 1926 | _— Exports...” = 163 bas L = 
: anny =e 42 63 730 
Thousandsofdollars) jo = | Uimports........--.-----------| | 8) 7380 |----...... 
t ] i nna oni 38 49 4 eceO 
Sweden (million kroner): 
Mer Exports im | 103| tae) 1305 
Tot " Gol ve ’ ’ 
otal | chandise ae | oo Switzerland (million francs): 
ae ee re 191 182 2, 588 2, 544 
mS dicen hoon hn iaeeeny 147 144 1, 898 2, 054 
“ss — — — 12, 216 | 12,312 | 152,747| 156,033 
RN ccinicicntnnn anaes 2, 136, 606 | 2,063,757 | 40,667 | 32, 182 Exports 11,064 | 9,920 | 145514| 154° 504 
salaried teateatae phar? paginas , ’ ’ 
I Kshs ties <nntdcinsain 2, 604, 781 | 2,363,322 | 190,936 | 50,523 Egypt 1a) voumand Egyptian 
Net imports (—) or ex- peeaen: 
Ports (+)-.---------.| +468, 175 | +200, 565 |+150,270 |+18,941 | Bxborege-777777-7ccccizzizt] B27 | 278 | seo | 67333 
1926 India — rupees): 
SS Em 199 201 2, 286 2, 431 
iis apairaishannaihnaoieeta 2, 464, 083 | 2, 987 | 123,130} 36,966 Exports. 250 276 3, 716 4, 046 
_ _,_ SSE eee 2, 298, 503 | 2, 207, 399 ,735 | 49,369 | South Africa (thousand £ ster- 
Net arty (—) or ex- ports. ---| 4,978 | 5,447 69, 555 68, 193 
| Seem —165, 580 | —96, 588 | —81,395 |+-12, 403 Exports 5,555 | 7,611 85, 775 78, 760 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


































































































| Pre-war=100] 
| Europe 
| | Fran | G | | 
E > ce er- | | 
Year and month |. tia ates! land | many | Hun- Nor- 
@old | Bek | Buk | soe | Der | (Board| Fin: | | Feder. |Rederal Italy |Nether! way | Poland 
tical | tieal | basis) 
Trade) | Bureau Bo new | Bureau) 
Bk oi J } es | B ] | | | 
Mbiées PSST pe Sas : 
147 659 | 3,275 1,045 234 171 | 1,137 | 514 456 138 159 658 160 279 | 120 
146 551 | 3,309) 1,048 24 169 | 1,14) | 515 457 137 152 660 | 158 | 231 | 121 
143 546 | 3,272} 1,034 230 166 | 1,131 | 514 | 134 145 659 | 155 | 276 | 122 
139 538 | 3,244 1,020 220 162 | 1,133 | 513 460 131 14 658 | 151 | 267 | 119 
138 537 | 3,177 1, 006 216 159; 1,122 | 520 467 132 | 141 560 | 151 | 260 | 118 
141 552 | 3,225 998 216 157 | 1,129 | 543 483 134 | 141 683 153 258 | 119 
137 559 | 3,041 1,009 206 158 | 1,118 | 557 | 490 135 | 136 | 707 155 254 | 120 
131 567 | 2,870 903 189 157 | 1,142 | 557 491 182 | 134 731 155 245 | 124 
127 577 | 2,834 996 168 156 | 1,133 | 656 | 126 | 135 721 155 231 127 
127 575 | 2,823 989 | 163 155 | 1,121 | 572 482 14 131 | 716 154 221 128 
125| 660/ 2822/ 977| 158| 164/ 1,118; 606, 4 im; 199) 712, 184| 217| 187 
125 565 | 2,913 977 160 153 | 1,120 633 | 518 122 | 130 | 715 155 218 155 
| 
122| 560 2,001; 966) 157/ 161| 1,004) 634) 527 120 127 | 708; 153| 214) 142 
120 556 | 2,899 950 151 149 1,091 636 | 540 118 125 704 | 149 211, 146 
119 583 | 2,844 938 145 144 1, 081 | 632 | 545 118 | 123 693 145 204 | 146 
119 621 2,774 923 | 141 144 1,081 | 650 | 565 123 | 123 692 143 198 | 167 
oo — Red = 141 145 | 1,070 | = | 597 123 | 122 4 143 196 181 
| ’ -| 39 | 
sadhehinpardeebdltenenas’ ieaan 
Europe—Continued 
tne spate ec: 
Y id th | te “9 | | 
ear and mon a 
: China| Dutch | India | Ja New 
Switzer- | (Bureau Aus- ¥ 7 E South 
Russia!) Spain Sweden| Canada| Peru (Shang-| East | | ¢ Zea- ceypt - 
tics) 
Pee ee Oe oe Se ee Pane ee Laie Fs OS ba a a 
1 | 
January......... 172; 19) 169; 171 160; 166) 199; 163; 160; 178| 171; 318) 166| 157 130 
February........ 178 192 169 171 161 165 1o4 163 159 177 172 210 162 or 
March .........- 183 193 168 | 170 161 162 206 160 160 179 168 204 162 , { aes 
| RR ae 195 190 163 | 166 156 157 206 158 159 175 169 202 162 154 130 
eee 197 191 162 163 155 159 200 159 158 174 164 199 162 BEE feqeacses 
| Se 2 ae 191 187 161 162 157 159 200 168 157 173 157 162 . 4 Sees 
. eae 188 188 161 161 160 158 198 162 163 175 | 160 198 161 151 127 
ugust.......... 175 184 159 160 160 160 200 162 160 176 | 157 161 > = 
September. ..... 173 185 157 159 160 157 205 162 160 175 158 201 160 Bt Pacasnas 
Letinnimene 174 187 154 159 158 157 205 163 159 175 160 200 162 153 124 
November...... 175 | 186 156 157 158 161 204 165 158 174 | 164 198 161 BED facanscce 
Raceccs 179 | 187 156 157 156 164 203 170 158 173 163 194 160 | _, re 
1 
January......... 183 | 186 153 156 156 164 206 161 164 172 | 163 192 159 134 124 
February ....... 190 | 183 152 | 155 155 162 205 160 163 170 158 188 159 | |, 
March.......... 194 | 183 149 | 151 152 160 204 163 164 167 155 | 184 157 | |; =a 
ERE: 196 179 1530, —Ss«148 151 161 204 167 163 165; 153) 181 156 133! 120 
ae 197 179 151 147 152 157 206 167 | | 150 | 1 | | 
| | SEP | ee 150 | 145 152 156 , iy RAR CRE |) ae Wel NP Ge | See 
Pei cievarsaietl Sastry Beene Commer sd ES lair | acne PRRs <samroye ieact Renown [essscocsfeenseeee|sscccess 
| 
! First of month figures. 2 Revised index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 
of commodity age for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be 


had u req 
ver or the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 


of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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GROUPS OF COMMODITIES 
(Pre-war= 100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 






















































































| | | 
Ncom-| F Clothing | | Mind” |Building| ‘eels | ‘tor’ | Misced || Agri. | Noo- 
All com- arm lothing | an ng, cals ur- scel | gri- a 
Year and month | modities | products} F4S materials FUClS | metal (materials) and | nishing | laneous | cultural _, 
products drugs | goods 
ae ae ‘ sie ie wit eheinliined | | 
| | | 
157 155 155 188 173 126 171 | 133 | 170 138 158 156 
160 162 157 | 189 172 126 170 133 | 169 143 | 162 157 
160 163 159 | 190 170 127 | 172 | 135 | 169 138 163 157 
160 160 160 | 189 169 127 | 174 | 136 168 135 | 162 156 
158 155 | 158 | 190 172 | 128 | 174 | 135 168 138 | 157 157 
158 A154 | 160 | 188 175 | 130 | 176 | 135 | 166 | 142 | 156 | 159 
156 152 157 | 187 175 | 130 | 177 | 135 | 166 138 | 154 158 
156 152 156 | 186 | 177 | 129 | 178 | 133 | 165 135 | 154 158 
February-___--- 155 150 153 | 184 179 | 128 | 177 | 132 | 164 | 133 152 157 
March... .-..-- 152 144 151 18] 175 | 128 | 176 | 132 | 164 | 128 148 155 
po eee 15] 145 153 177 174 127 | 173 | 130 | 163 127 149 153 
i ae 152 144 154 176 179 | 125 172 | 131 | 162 125 149 153 
oS ee 152 144 157 175 179 125 171 | 131 | 162 123 | 151 153 
ENGLAND—BOARD OF TRADE 
| Food Not food 
i: fl | rant >) RE i [ 
Year and month | All com- | | Other 
| modities | Meat | O Iron } : 
} | Other minerals Other Miscel- 
| Total Cereals - | foods Total = and | Cotton | textiles | laneous 
| metals | 
ars ~ es Sa Tee Ge 
Jane. 2... --.- 20% 157 166 163 154 | 181 | 15 126 130 214 115 | 154 
ae a 153 | 167 158 173 | 169 | 146 118 131 175 178 | 156 
1926—January................. 151 | 162 154 165 — 167 | 146 119 131 175 176 153 
EER 149 | 159 148 156 | 170 |, 144 118 131 | 174 172 149 
RE SS mie 144 151 144 151 | 156 141 118 130 | 165 168 147 
eee 144 152 148 149 157 | 139 117 130 12 162 144 
SESS ae 145 158 150 | 157 166 || 138 117 129 164 160 140 
SA 146 155 150 | 154 | 161 || 142 120 | 145 | 161 | 158 141 
- abe ENTS LE ED FE, SOT rE eve Seen es 
FRANCE—STATISTICAL BUREAU 
aT eee i er | Fecal oe " eee 
Foods i Industrial materials 
All com- | Bits Hees OR eee 7 ic 2-9 
Year and month modities asonie | Vegeta: Sugar, | 
Total foods — | coffee, Total | Minerals; Textiles | Sundries 
8 cocoa | 
DRE ES ee eae oi3| 497 | 406} 535) 405 |) 580 495; 784 535 
° 
NS RIT eR 2 633 | 538 | 535 | 537 | 529 || 709 622 | 953 | 647 
I as sin osc sign on neghscwsncaneen onan 634 | 543 | 532 544 | 548 | 707 627 | 941 | 645 
EER OER ee 636 | 546 536 | 541 | 567 |, 708 646 | 925 | 643 
A EE Tt ANTES, ne OI Git RET, #32 548 | 537 | 546 | BBA | 700 645 | 914 | 631 
i  incictethdennciceptpindnnettarren-chalinbt tei 650 | 574 | 535 | 589 | 608 |) 712 653 | 929 646 
| SERRA TEES ATARI ES 688 | 610 546 645 | 657 || 751 680 | 990 | 681 
ON Rt ee eae ee ESE 739 | 660 554 739 699 } 802 753 | 1, 030 | 725 
GERMANY—FEDERAL STATISTICAL BUREAU 
| | Food products Industrial products 
All com- | | Fats, | Colonial 
Year and month modities | Grains sugar, goods, | Hides Metals | Coal 
| Total and | meat, coffee, Total | and Textiles and | and 
potatoes | and cocoa, | leathers minerals iron 
| | fish ete. | | 
ii - een 
ne ee ee eT 135 133 129 134 175 135 | 122 188 129 | 123 
© ted ele eh i 122 116 103 "| 137 | 183 131 | 16 182 128 | 120 
NED 6 taniagacncwecctuccacetiben 120 115 101 | 134 185 130 | 113 176 128 | 120 
Cc 5 ELIE AE 118 112 98 | 134 183 | 130 | 110 172 127 120 
Ss siciscestenbclacinnmasbaamesastarien ne 118 113 99 | 134 189 || 128 | 197 145 127 120 
STN sn stati nare ibeiteealiamadsibaieee 123 122 112 | 132 180 || 125 | 107 TAR 124 | 117 
ST ia. 2uich acshioedblladeit win walbotebe 123 | 123 114 | 133 179 |) 124 | 106 153 124 | 117 
| NE ED 125 125 117 133 177 | 124 | 106 152 124 | 117 

















1 Average for four weeks. 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 

























































































[ Pre-war= 100] 
European countries Other countries 
Re ari eee vt oh SET: > Ray : , ae a le 
oo | | reece! ttal | | | | | Indi 
51 | Austria | Bel- | Bul- | Eng- France| Ger- | Greece! ttaly Neth-) nor | Rus. Swit) Cap. | Aus. Tndla New | south 
cities) \(Vienna)'| glum? garia | land * (Paris); many ae 9 — aie | way | sia? land ada 3 | tralia \- y a {aot 
| 
fama WES E: e Te, Res SE poe RS ee Sas) SS ba ed a Sees es 
1925 | | 
Jan.... sae 140 | 3,131 178 408 137 | 1,506 | 590 156, 277 205 172 145 148 152 147 120 
Feb... | Al. 137 | 3, 163 176 410 145 | 1,510 610 157; 283, 208 172 147 149 152 146 120 
Mar... kt ie: 134 128 176 415 146 | 1,562, 624 157 284 211 171 145 151 155 149 121 
Apr... | Re 127 | 3, 100 170 409 144 1,478 | 620, 155; 276| 217 169 142 152 153 149 124 
May... | Es 122 | 3,032 167 | 418 141 | 1,443 599 14 265 221 168 141) 154 151 150 123 
June... 1 Ses 127 3, 083 166 422 146 1,556 | 599. 152; 261; 219 1 M41 155s «149 149 122 
July... (4 EE | 130 | 2,906 167 | 421 1541,515 | 602 152 260 218 169 141 156 152 151 120 
Aug... os | 138 | 2,744 168 | 423 154 | 1,511 621 152 254 210 189 146 156 147 152 119 
Sept... .- 5 Sees | 140 2,710 170 431 153 | 1, 544 643 162 241 208 170 | 146 156 146 153 118 
Oct ... ____| Beem 1442, 698 172; 433 151 | 1,597 | 646 149 228 215 168 147 157 148 155 119 
Nov...| {ae 146 2, 698 172 444 147 | 1,676 | 649 149 223 217 168 151 156 149, ~=156 117 
Dec... | | eee ee 148 0-2, 785 174 463 146 | 1,718 | 660 148 221 224 ~=Ss«167 156 155 151 154 | 116 
1926 | 
Jan... 161 119 141 2,773 171 480 143 | 1,760 | 681 148216 226 165 157 155 151 154 | 116 
Feb ... 158 117 141 2,771 168 495 142 | 1,738 676 148 212 230 163 155 | 54 150 153 | 117 
Mar... 157 114 137 2,719 165 497 141 | 1,805 654 147, 205 234 161 14 | 159 151 152 118 
Apr...| 159 114 139 | 2,652 159 503 142 | 1, 821 | 645 146 198 241 161, 153 | 163 150 151 119 
May-. 158 1 aa 2, 808 58 522 ; i are | 664 146 | 195 250 159 162; 1 1 151 119 
June__. 156 116 |.......| 2,717 {| 158 eee Ben et ae} eee 194 243 159; 149 = . } ee 118 
PE cdlsbbcnwadtcacwesnast as SSE ee ee ere BSE HR be , | ae Se a eae {| ee ee 
| | | | S ihe A | 
COST OF LIVING 
[Pre-war= 100} 
7 — - a fae MRD —— 7 
European countries Other countries 
| Mas- wt a , snd 
sa- | | | j | l 
chu- Czech- | Es- Greece Italy |Neth-| . | Swit- Aus-| India f 
Bel- | Eng- Fin- |France Ger- Hun- | Nor-| Po- Swe- Can- } | South 
setts | oslo- tho- (Atb- | -| er: Spain zer- tra- |(Bom- : 
gium | vakia " nis land |(Paris) many ens) | gary lan) | lands way | land | den land ada! lia | bay) 2 
| | | | | 
————— a - — ee Se SS eee SS S— - a | —— —— — —_— —— 
1925 | | bit | | 
Jan...| 158) 621 899 180 | 113 | 1,109 j....... | 124, 1,417) 141 580 |...... oe ee | 145 188 178 173 PE nades 157 133 
Feb...; 157 | 517 911 170 | 110 | 1,191 |_...... | 136 1,420 ) ge | Re ee cg 22 | 172} 150 |.....| 157 133 
Mar..| 158; 511 B04 179 | 114 | 1,210 386 «(136 | 1,449 131 602 179 | 271 147 . > 172; 148 150 159 133 
Apr.... 158 | 506 901 B78 | 138. 1 1,908 j.cccu<- 137 1,419 | 130, 600 |...... an | 146) 191 177 Fee) Ee lewacs 158 134 
ay... 158 | 502 894 15 3a oe | 136 1,408 131 ee Baten 143 = 170 ag oe 156 134 
June..| 159 | 505 914 172 | 112 | 1,191 390 | 138 1,448 130 | 596 179 | 259) 144 i SERS | 170; 146 153 154 134 
July... 160; 509 916 173 | 114 | 1,218 |..-..... | 143 1,472 126 | 598 |...... SED 146 190 | 176 170} 146 '..... 157 133 
Aug...| 161 | 517 894 173 | 112 | 1,266 |....... | 145) 1,484 ae ot -: J | | Fe) Mh. 152 132 
Sept...) 161 | 525 884 174 | 110 | 1,242 401 | 145 | 1,503 126 624 179 | 248 | 149 4 ae 170| 148 154 151 132 Pi 
Oct...; 162) 633 875 Oe £85 = | 144} 1,547 124; 643 |...... oa See ae 175 168 | 153 132 5 
Nov..| 162)| 534 863 B76 i. Ae |} 4.287 |.--..-- | 141 | 1,610 it Roeadieeinil 5 = See 168 gy hee 153 131 ¢ 
Dec...) 165 | 534 866 177 109 | 1,197 421 14] 1,644, 123 649 177 | 234) 173 oe 168 154 155 155 131 
1926 | | | | 
Jan...| 164 | 627 854 176 | 110 | 1,166 |....... | 140 | 1,673) 122) 665 |...-.-. eae 170 | 188| 174) 167 155 131 
Feb...| 163 | 626 845 aeceeee| 130) 1,664 | DT SE eee 171 183 |.....-| 185 Oe bccn 154 131 
Mar... 161 521 832 451 | 138 1,706 119 647 174} 225 ee | ee 163 s«154 | 157 155 131 
Apr._..| 161 529 3% _ Sass |} ee 140 | 1,731 | Ele | GES Leccac tect 176 187 173 162 a 153 131 
May..| 159 | ie 6 sees |.) ee pe RRs ar 183 | 183 |.....-| 160 . ,_ 153 132 
aid OO GE bowen cal, 1B Ieencad 1.208 [noone fo Ba eRe 650 |...... ae: a apaed oe | 160} 150 |..... | 155 131 
a ae iy RR A} Oa a SESE 2 5 See Ee ee See ee | OE ee 172 |.....<}----s=!.<<<- eee 
| | | | 
1 New index, on gold basis, July, 1914=100. * First of the month figures. 
2 1921— 100. 
Notr.—laformation as to the number of foods and items included, the original base periods, and sources may be found on page 276 of 
the April, 1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR JUNE AND MAY, 1926 
[Amounts in thousands of dollars] 





Federal reserve bank 





Minneapolis. _.......-.-- 
menses GCity....ss..--..1 
































Total tian Total cash reserves Total deposits see age Reserve percentages 
June May June May June May June May June May 
58, 398 66, 805 243, 882 235, 292 145, 362 146, 111 142,119 | 140, 416 84.8 82.1 
268, 217 | 406 | 1,046, 225 997, 435 865, 577 856, 697 408, 426 | 384, 262 82.1 80. 4 
89, 323 88, 623 » 214, 375 135, 361 137, 307 131, 471 | 142, 181 75.9 76.7 
107, 534 107, 287, 706 292, 085 181, 333 181, 553 191, 535 | 196, 363 77.2 77.3 
68, 332 | 64, 028 77, 833 85, 892 66, 556 69, 314 72, 066 | 73, 088 56. 1 60. 3 
67, 738 | 63, 432 193, 423 336 72,477 76, 133 185,019 | 186, 373 75.1 7,3 
144, 557 | 139, 614 384, 041 391, 918 329, 191 332, 762 182, 606 | 179, 643 75.0 76.5 
62, 452 | 62, 478 65, 820 855 81, 270 83, 394 41,049 | , 188 53.8 53.3 
37, 241 41, 704 80, 311 78, 065 51, 698 52, 934 60,744 | 61, 935 71.4 68.0 
68, 489 68, 256 84, 133 84, 753 88, 155 88, 775 62, 137 | 62, 141 56.0 56. 2 
54, 013 52, 181 49, 224 51, 936 57, 087 59, 399 ‘ | 52.8 54.6 
113, 514 | 116, 778 260, 449 253, 071 167, 348 168, 915 190, 042 | 186, 483 72.9 71.2 
1, 139,808 1,155,191 | 2,975,552 | 2,952,013 | 2,241,415 | 2,253,294 1,703,312 | 1, 686,721 75.4 74.9 
1, 060, 667 | 1,049,232 | 2,953,024 | 2,977,357 | 2,208, 2, 191, 354 1, 660, | 1,684, 876 76.3 76.8 
2,963 | 839, 571 | 3,246,997 | 3,221,809 | 2,064,532 | 1,980,210 | 1,870,823 | 1,915,449 82.5 82.7 
1,124,891 | 1,173,194 3, 204, 303 3, 180, 433 1, 931, 212 1, 948, 878 2, 246, 535 2, 243, 195 76. 7 75.9 
1, 166,617 | 1, 188,849 | 3,136,308 | 3,126,773 | 1,892, 591 1, 877, 269 | 2, 138, 430 | 2, 153, 053 77.8 77.6 
2,175,175 | 2,353,794 | 2,605, 779 , 041,640 | 1,723,271 1,717,423 | 2,682,560 | 2,787,379 59. 1 56. 4 
, 209, 3, 255, 859 | 2, 102, 985 2, 078, 822 | 1,974,537 | 1,987,323 | 3, 113,949 | 3, 089, 737 143.3 142.4 














1 Caleulated on basis of net deposits and Federal reserve notes in circulation. 


FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 










































































RESOURCES 
(in thousands of dollars} 
| | ~ 
New | Phila- | Cleve-| Rich-| At- | St. | Minne-| Kansas San 
Total || Boston! York |delphia| land | mond | lanta pox Louis | apolis | City | Dallas} Fran- 
atpapisabcapitnitidannaaaiaiiobioae pines — — “ “= 
Gold with Federal reserve | | 
agents: | | 
OT SR eee ee 1, 467, 699} 134,898 388, 061) 105,391, 170, 646 , 683) 148, 528 169,018) 17,076} 55,766) 42,743) 21,498) 180, 390 
sisi atinsiniknaicenivekineil 1, 462, 159}, 131,406 387,946) 102, 066 170, 054) 40,029) 149, 864! 154,018) 15,776) 58,300) 44,105) 21,364) 187, 231 
a ER 1, 322, 166), 129, O11 247, 945) 103, 836) 170, 693| 38, 232) 159, 643, 143, $87 7, 513) 60,300} 45,797) 20, 890 184, 319 
al RIALS 1) 441, 894) 125,192 342/862) 101,036 168, 628| 41,744) 154, 224 168,961, 17,777| 59, 137| 50, 069| 21, 208| 191, 056 
Gold redemption fund with | 
Treasury: | 
MUR ioc eins van panied 44,189) 4, 523 6, 10,516} 3,906} 3,345) 3,552, 2, 225 1,818] 3,650} 1,441 2,301 
PEEL cSubutihenscnetedmne 56, 277 7, 186 10,161; 12,759) 3, 291 1,805) 3,704) 65,364 1,187} 2,072) 4,024 1,483) 3,241 
| J a eee oe 54, 655 3, 807 14,056, 14,125) 3,260) 2,835) 3,159) 4, 236 813 1, 764; 2,001 1,436) 3,133 
PE wk inn bkcnnnceues 53, 209}; 6, 737 12 7il 5, 991 5,872} 2,360; 3,277) 6,178 944; 2,637) 2,282) 1 2,720 
Gold held exclusively against | 
Federal reserve notes: | 
OS ERE PRESS 1, 511, 888) 139, 421 , 564) 115, 907| 174, 552) 37, 028) 152, 080) 171, 243, 17,476) 57,584) 46,402} 22,940) 182, 691 
cits caccabetonanweies 1, 518, 436)' 138, 592; 398, 107) 114, 825 173, 345} 41, 834) 153, 568) 159,382) 16,963) 60,372; 48,129] 22,847| 190,472 
.. , aoe 1, 376, 821]; 132,818; 262,001) 117, 961 173, 983) 41, 067) 162, 802 148, 223' 18,326) 62,064) 47,798) 22,326) 187, 452 
Serres 1, 495, 103), 131,929, 355, 573) 107, 027 174, 500) 44, 104) 157, 501 175, 139) 18,721) 61,774) 52,351) 22, 708 193, 776 
Gold settlement fund with | 
Federal Reserve Board: 
Pip ixescktoes.nraais 662, 190|| 52,718} 236,515] 52,795) 62,916 20,418) 27,521) 117,185| 7,070| 12,728) 29,210} 7, 261| 35, 853 
EE at ee, 656, 073); 33,084 256,452) 49,465) 61,648) 22,345) 17, 552) 116,827; 7,209] 11,734) 31,777} 9,910) 38,070 
July a hiss hich ta lin il 785; 731), 51, 569) 282, 565) 62,062) 64, 589) 31,403) 28,936) 150,846) 16, 023 13, 311} 35,885) 10,606) 37,936 
re es 671,516), 52,977; 199,647) 60,324) 84,429) 27,211) 24,220) 134,478) 8,639) 9,318) 29,825) 10,369) 30,079 
Gold and roid certificates held 
y ban 
June 23. CREME ne ee AD 672, 563), 38,109) 410,228) 24,668) 40,154) 10,229) 3,615) 72,987) 18,93 6, 854) 5, 12, 506} 28, 555 
SS | REE 660, 419|| 37,370 , 408} 21,702) 41,366) 10,526) 3,376) 73,847; 18,575) 6,956) 5,834) 11,130] 30,329 
PEt cennncdatisemnaheies 644, 265|| 30,979) 401,980) 20,021; 41,162) 10,921) 3,257) 64,534) 18,618) 6,874) 4,937] 11,155) 29,827 
cdi cda hac nnibedenienh 678,992), 34,703) 417,864) 23,333) 39,048) 11,599) 3,527) 75, 607 , 268} 7,059) 5, 11, 162| 30, 767 
Total gold reserves 
AT ST RTI: 2, 846, 641|| 230, 248) 1, 041, 307| 193, 370) 277,622) 67, 675) 183, 216) 361,415) 43,481] 77,166) 81,335] 42,707] 247,099 
OS See 834, 928) , 046) 1, 053, 967) 185, 992) 276,359) 74, 705) 174, 496) 350,056; 42,747) 79,062) 85,7 43, 887| 258, 871 
EARS 2, 806, 817}| 215,366) 946, 546) 200, 044) 279,734] 83,391) 194,995) 363,603) 52,967| 82,249) 88,620} 44,087) 255, 215 
1 ERE 2, 845, 611|| 219,609; 973,084) 190, 684| 297,977| 82,914) 185, 248) 385,224) 46, 628 78, 151) 87,231| 44, 239) 254, 622 
Reserves other than gold 
ERE deters => 148, 892|| 15, 400 40,164) 5,445) 7,325) 7,441) 9,713) 20,379) 19,876) 2,964) 5,007) 6,543] 8, 635 
Ea ee ee: 144,711} 14,421 38, 253) 6,212) 8,184) 6,698) 9,221) 20,311) 18,775; 2,825) 5,243) 7,191 7, 377 
I ac can niciindininiyeaiiinaodl 135, 177|| 13, 583 36,040} 5,975) 7,445) 5,700) 7,876) 18,553) 17,832) 2,583) 4,946) 7,081) 7,563 
| RRR ASS: 145, 660) 14, 643 37,022} 4,910} 8,760) 6,724) 9,523) 22,753) 18,850) 2,855) 4,654) 7, 7,627 
3} 192, 929) 381,794) 63,357) 80,130) 86,342) 49, 250) 255, 734 
183, 717| 370, 367; 61,522; 81,887) 90,983) 51,078) 266, 248 
202, 871) 382,156) 70,799) 84,832) 93,566) 51, 168) 262,778 
194, 771) 407,977, 65,478) 81,006) 91,885) 51,578) 262, 249 
5,031; 10,290' 4,437) 1,086) 2,339) 2,379) 2,851 
4,331] 9,751| 4, 852} 2,085] 2,012) 2,673 
4,024] 8,261 4,212 833} 2,144) 1, 2,817 
4,736' 11,150) 4,546! 1,333) 2,581] 2,159! 3,006 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
































































































































RESOURCES—Continued 
{In thousands of dollars} 
| fami | San 
| New Phila- | Cleve- | Rich- At- St. |Minne- Kansas a 
Total Boston | York |delphia} land | mond | Janta |CBiC80 youis _apolis | City Dallas _— 
een SS ee a ee ee Ce A, Seer a —- 
Bills a diaseunted 
by 8. Govern- | | 
— oe bligations— } 
ele cians ioiond 225, 848 9, 544 65, 706} 28,429) 32,919 16,284 5,206) 33,830) 11,458 451, 3,213) 3,370) 15,348 
= 30 L ain atigesbeeatal 252, 929)! 17, 516 75, 581) 31,757; 34,572) 14,167) 2,821) 53,265) 9,371 565, 1, 493 1,321; 10,500 
july i i I a atl 319, 052)! 12, 231 174,441) 26,624) 24,142) 13, 241 1, 838) 30, 885 ,560| 2,748 3,833 19, 049 
ae eae 254,041), 17,292) 104,970) 29,588) 26,810) 9,717; 2,025) 24,355 2,671) 4,185) 2,511) 23,848 
other b bil eee | 
Mists inindactin denen: 253, 310}) 14, 695. 26, 559} 20, 666, 15, 932) 31,805, 36,529) 34,280) 19,313 3, 14,881) 10,752) 24, 648 
jee Bae 262,102}, 21, 47 1) 26,908} 23,667; 12, 841) 31, 403, 36,349) 36,322) 21,286) 3,193 13, 987) 10,973} 23, 702 
| ae 293, 515 63, 562} 17,499) 16, 129, 30, 867) 35, 339) 31,522) 18,442) 3,519 14,188 12,301) 27,126 
. —=f Se 260, 15, 358 40, 552) 18, 13, 248 30, 685, 36,619) 28,874) 25,216, 3,601, 11,862, 12,917 23, 129 
== —_ pennies: | 
RS ee 479, 158) 239 92, 265; 49, 48,851) 48,089) 41,825) 68,110) 30,771 3,701! 18,094, 14, 122 . 39, 996 
oe B Miatassbiacéccenbiecd 515,031}, 38,987) 102,489) 55,424) 47, 413) 45, 570} 39,170} 89,587) 30, 657/ 3,758, 15,480; 12,204) 34, 202 
July LE ST EE SEs 612, 567|! 35,252} 238,003} 44,123) 40,271) 44,108/ 37,177; 62,407) 26,002) 6,267 18,021) 14,761| 46,175 
OR ! Te 514, 930)! 32,650) 145, 48,416) 40,058 40,402) 38,644) 53,229, 31,285 6,272, 16, 15, 428) 46,977 
Bills bough in open market | | | 
Ss Sy ATS 247, 236}| 15, 732 61, mus 15, 235, 24,515) 11,635) 23,532) 31,81 7, 204) 10,087) 12,180) 9, 81 24, 005 
— 30 piliaaddakéieqvududelrs , 394 , 7a 55, 553; 14,640, 22, 599) 10, 656) 23,295) 31, 788 7,721; 8,682) 11, 361 23, 979 
july alata 237, 569|| 25,676, 52,420) 14,457, 23,587, 9,941 20,595, 31,151) 8, 8,908 11,108) 9,181} 22, 541 
pd) Se ae 23A, 192); 26, 841 49, 162) 15,585) 20,995 922) 506; 31,469, 6,969, 7,881) 11,015 §8, 21, 964 
U. 8. Gevernanans securities | | | 
on | 
ME Dicaddencostcenne 108, 620) 13,306; 5,702) 11,115, 2,512 280} 25, 8,488 9,585 14,026 8, 6, 707 
I ccdacimenns 81,803) 1,221, 9,392, 4,965, 9,194) 1,640, 784) 21,951) 6,442, 8,246 11,327) 4, 2, 328 
SE Nadabuhscsmukennon 77, 001 1, 221 5,392} 4,964) 9,194 1,640 828} 24,126) 6,441; 8,246 9,927) 2 2, 329 
/ | eee 79, 139 1, 449 6,419 5,014 9,326 1, 698) 291; 24,413) 6,579; 8,335) 10,106) 2, 2, 621 
Treasury notes— | 
> re 205,401|| 8,381) 53,058; 5,535; 23,208 5,515, 282! ‘25, 578| 12, 8,227) 17,504) 17,024) 28, 405 
Shc Cncashecacn 232, 195 9, 59, 867 6,211) 25,024 6, 315) 274, 28,906; 14,597) 9,454 19,978) 19, 32, 419 
daly Tonseseceacososens 233, 676], 9,720, 59,225, 6,202 25,239 6,409, 276) 29,062, 14, 820/ 9, 599 20, 270) 19, 32, 892 
RK SEE TL 251, 9, 929 74,739, 6, " 25, 486) 6, 519| 274; +28,919) 15, 077 9, 766; 20,608} 20, 33, 440 
| 
12,745; 10,486) 3,030 1,315} 1,280! 7,139 5,228 2,016 4,988; 4,174) 14, 694 
13,310; 10,547) 3,196; 1,387, 1,280) 7,163) 5,412) 2,128) 5,213) 4,405) 15,059 
11, 265; 10,424) 2,866 1,242 1,280) 5,681 5,070; 1,905) 4, 763) 3,943) 14,330 
10, 211) 10, 326, 2, 602 1,125 1, 280! 5,106} 4,795, 1,727 4,404, 3,574) 13,746 
‘ 
79,109; 21,723) 37,353) 9,342) 1,842) 58,603) 26, 400) 19, 828, 36,518) 29,675) 49, 806 
82, 569; 21,723) 37,414 9,342) 2,338) 58,020) 26,451) 19,828) 36,518) 28,371) 49,806 
75, 882 1, 299 9,291 2,384; 58,869) 26,331) 19,750) 34, 26,499; 49, 551 
91,369; 21,723 414 9,342 1,845) 58,438) 26, 451) 19, 828} 35, 118 , 672) +49, 807 
| | 
aaa Oe NS, Se Se eee 2 eae oes a 
PE Mics cccktitnessekestes i ckianionhwitee< ath , * _—  Oe SO emer ea Rr: oo are 
Joly 7; oS ao a are | arena imran SE ctipencalvcbisnoes RE ners I aces cocenatabaaianeds 
a A ae aa senate Eeetiacleransk: dental: Tianenbdapal  -Wiieeuculeaubidanin 
Forel lois on gold: } 
pia Ser ee 6, 700 509) 1, 836 637 717, 355, 268 918 288 214) 261 235) 462 
June a Se 5, 502 418 1, 507 523 588. 2 220 754 237) 176) 214 193 380 
pee eeat 4, 900 372) 1, 343 465, 524, 260) 196 671 211) 157 191 172) 338 
NE inci cheiilin to innewakbead 3, 199 243) 877 304) 342, 170; 128 438 137) 102) 125 112 221 : 
Total bills and securities: . ) 
OS EE 1, 119, 392)| 53,379 234, 603 690) 111,436 69, 421 159, 449) 64,663) 34,330) 67,053) 53,842) 114,359 
PD Bike cd eviacnnect seeds 1, 158, 406|| 82,035) 242,118) 94,310) 108, 014 180, 149} 65,066) 32,944) 63,573) 50, 247| 108, 367 
pd i {OS Ee eee 1, 233, 553)! 74, 121 367,648) $82,725) 101, 681 153,098} 60,548) 35, 582) 64, 280) 50,613) 118, 605 
| RA SIS. 1, 146, 602}| 72,808; 286,930) 88, 143, 574, 64, 842 62, 305) 51,095) 118, 969 
Duet ore orl banks: | 
on ES @45)|........ CRETE BREEN PRS ee eee ree Soa ae a 
— 4 EER ae c Ses ES GEES SE Cees WESSere SRE Wee Teruel on. Sa) SE Se 
ithe. csoncdunn od a SEE GET NOL ph SEO RETR MERIAL! Deer RANG SRE, ae tt 
| SRS _ are SERS Een SME Gl Sy Ee SS PONY ee, CEE AE TE 
Uncollected items: | 
a 976); 60, 63, 84, 32, 286, 13,254 36,864) 22,442) 39, 688 
/ ae 641,109 60, 61, 81, 411 , 509; 12,482) 39, 21, 37, 154 
EES acechatiecsedcode 701, 324 65, 67, 85, 637| 36,152) 14,106, 49,468, 26,693 41, 846 
gS a Ee -_ 76, 76, 101, 669| 37,589) 15,656) 49,307) 28,755) 46, 222 
59, 739 4, 871; 7, 7, 933 4,111 2,943 4,654 1,793, 3,332 
59, 749 4, 581 7, 7, 933 4, 111 2,943) 4,654 1,793} 3,332 
59, 783, 4, 581 7, 7,933) 4,111 2,943) 4,654 1,793} 3,332 
oI 4, 581 A 7,933) 4,111 2, 943 4, 667 1,793) 3,344 
16, 272! 34 4, 953 258; 1, 1, 885 605; 2,184 499 309; 2,955 
16, 288 66) , 796 278 * 1, 903 631 2, 513) 506 2, 945 
July 7_. aeesed 17, 966 46 5, 410 317 1, 1, 883 647 3, 435 517 2, 948 
(ES RS R 16, 874 5, 520; 343 1, 1, 866 646 2, 317 539 258 2,941 
Total resources: } 
a eee 4, 902, 858|| 367, 323) 1, 510, 855) 350, 621) 471, 227 645, 951) 169,459) 133,927) 197,751) 130,015; 418, 919 
PD Dic cndhsectocondbnd 4, 904, 358 837) 1, 526,411) 348, 450 285, 651, 514) 165, 148) 133, 621 803) 127,356) 420,719 
Ne a acl 4, 998, 511|| 375, 095) 1. 548, 723) 353, 849, 466, 214, 303, 457| 638, 968) 176, 469) 141,731) 214, 629) 132, 432, 326 
PU Bis nnccoktuassccdnawd 5, 062, 911|| 393, 015) 1, 530, 355, 81 soe 372) 216, 107| 299, 747| 674, 1 177, 212, 137, 838; 211, 284) 135, 436, 821 
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LIABILITIES 
[In thousands of dollars] 
| | | New Phila- | Cleve- | Rich- At- | St. | Minne-| Kansas San 
Total Boston | York jdelphia| land | mond | lanta jCntenge Louis | apolis | City Dallas _ 
| | ee. Oh OE os 
Federal reserve notes in cir- | 
culation: 
EERIE, Sa are ne 1, 682, 769)| 141,044! 400,027) 125,608) 189,058, 70, 509; 184,756) 183,576) 41, 209 , 807; 61,837; 35, 976) 188, 362 
ccc cewestecdne 1, 697, 279) 142, 777, 408,673) 127,629) 191,712 70,247) 179,046 186,185] 41,909 61,421} 61,384) 35,715) 190, 581 
|" a ERs 1, 737, 500|| 143,436, 411, 903} 128, 041| 194,552 71, 483/ 186,849 192,585| 42/743! 64,356] 63,781) 37, 716| 200, 055 
D | ET SER TRE Te 1, 707, 233) 140, 974, 397,849) 125,816) 194, 541) 70, 207| 184, 285 194,617) 43,147; 62,990) 63,321) 37,178) 192,308 
le posits: | | 
Mem ber bank—reserve ac- | | 
count— 
yg , SER er 2, 225, 306), 140,280) 864,550) 134, 262) 183,664 64,602! 71,723 336,150} 79,705! 48, 689 609| 56,411) 158, 661 
FR iva vewree oicen 2, 228, 839 145,682, 867,421) 132,745) 177,756 66,518) 66,510 341,242) 76,857 48,266) 89,661| 54, 285) 161,896 
SS ees 2, 239, 886), 142,291) 889, 981) 135, 652) 170,654, 73,183) 70,565 316,804) 83,174 51,104) 92,007) 54, 185 160, 286 
q OS SRE TG. 2, 242, 190) 151, - 860, 862) 131,621) 189,634 68,130) 70,954 336,126) 79,613! 47, 636 87, 956; 54, 199 163, 574 
overnment— | | } 
ee ee 11, 835 318 8, 223) 100 74 382 787, 400) 189 375 47 530 410 
Tile as dncromeegin witiniaon 10, 713 60) 6, 629 83 733 235 428 712 219 671 127 191 625 
Sf SRE eS ee 12, 842 115) 2, 063 444 809; 2,284 1,802! 1,337 891; 1,056 994 701 346 
he canengn 21, 763} 965, 3,005) 1,031) 1,520) 1,538) 2,358) 4, 707 997; 1,014; 1,395; 1,084) 2,149 
Foreign bank— | 
ON See ern 5, 910 479) 1, 332: 599 675 334, 252) 864 271 202 246 221 435 
_ *abGEeREee 4, 756), 336; 1, 519 420 473 234) 177 605 190 141 172 155 334 
July a oe Eee 5, 728)) 336, 2, 521 420 473 234) 176} 605 190 141 172 155 305 
ate cas codalimsic 4, 403), 335, 1,197, 420 472 234) 177) 605 190 141 172 155 305 
Other Rois | | | 
PE Dinsibiocscenkbdinse 15, 173) 115 6, 792 86 806 58) 108) 878) 258, 198 140 27 5, 707 
O_O 15, 528 134 4 527| 94 786 42 90, 717 340 219 129 48; 5,402 
, Biotipe erat as 20, 694 158 11, 375) 247} ‘1,389 97 78) 840 243 197 124 56| 5,890 
(5 ee 18, 262 127) 8, 79 153 1, 385 51| 71) 975 264 303 229 31 5, 882 
Total deposits | | 
une 23.........-..-.------| 2, 258, 224]| 141,192) 880, 897) 135, 047) 185,219} 65,376; 72,870) ‘ 80,423; 49,464) 87,042) 57,189 165,213 
| Seer ied: | 2, 259, 836), 146,212! 883,096) 133, 342) 179, 748) 67,029) 67. 205) 343,276; 77,606) 49,297; 90,089! 54,679) 168, 257 
RSE ea | 2, 279, 150/| 142,900; 905, 940) 136, 763) 173,325) 75,798) 72,621) 319,586) 84,498) 52,498) 93,297) 55, 097| 166, 827 
ESS | 2, 286,618)! 153,312) 873,855) 133, 225) 193, O11 q , 560) 342,413; 81, 064 49, 094) 89,752} 55,469) 171,910 
Deferred availability items 
RES Rees. 600,319} 58,443) 130,987) 66,392) 58,845; 52,281) 27,114) 74,148] 31,934) 11,865) 34,688) 24,150) 39,472 
Eo. hie cescaiebcaicde | 589, 333]; 58,403) 136,785] 54,253) 56,859) 48, 585 , 807; 72,595} 29,898) 11,216) 35,279) 24,391! 36,259 
I OES | 623, 289]| 62,318) 132,879) 55,807) 61,126) 47,650) 29,345) 77,264) 33,472| 13,177) 43,449) 27,039| 39, 763 
July a es ares eee 709, 392); 72, | 160, 384! 63,512) 69,016 56,884) 27,235) 87,532) 37,177) 14,034) 44,120) 30,346) 46,905 
8, 736) 35,375) 12,171) 13,510} 6,072) 4,958) 16,642) 5,272) 3,137; 4,187) 4,291 8, 434 
8, 736 , 385 2, 179) 13,510; 6,072) 4,959) 16,623) 5,261) 3,134; 4,189) 4,288 8,434 
8, 736 35,400; 12,179) 13,508) 6,072) 4,959) 16,620) 5,261) 3,129) 4,188) 4,289) 8,409 
8, 736 35, 422 12, 179} 13,502) 6,072) 4,959) 16,620) 5,262) 3,128) 4,188) 4,289) 8,409 
i Pogtiucgtapnnussnchen 220,310), 17,020, 59, 964; 20,464) 22,804) 11,919) 8,700) 30,613) 9,570) 7,501 8,979} 7,615) 15,071 
ee ee 220, 310)} 17,020 59, 964; 20,464) 22,894; 11,919) 8,700) 30,613) 9,570) 7,501 8,979, 7,615) 15,071 
wa PE) 220,310); 17, 020 59, 964) 20,464; 22,894) 11,919) 8,700) 30,613) 9, 570) 7, 501 8,979; 7,615) 15,071 
1 GSES 2 0 220,310); 17,020 59, 964, 20,464) 22,894) 11,919) 8,700) 30,613) 9,570) 7,501 8,979) 7,615) 15,071 
All other liabilities: 
et cs I 18, 451 888 3, 605 939; 1,701; 1,228} 1,027; 2,680) 1,051 1,153; 1,018 794) + 2,3(7 
ERS“ RRR | 14, 830 689 , 508: 583 1, 268; 1,048 891 2, 219 904 1, 052 883 668; 2,117 
SE Se | 15, 512 685 2, 637 615} 1,349! 1,083 983) 2,300 925; 1,070) 935 729; 2,201 
Pen Schcunenuddcens | 16, 592) 726 3, 416 622; 1,408); 1,072) 1,008) 2,374 992; 1,091 924 741 2,218 
Total liabilities: 
Says: 4, 902, 8E8|| 367, 323| 1, 510, 855) 350, 621) 471, 227; 207,385) 299, 425) 645, 951) 169,459) 133,927) 197.751] 130, 015) 418, 919 
twa ateecph annem nut 4, 904, 358)) 373, 837) 1,526,411) 348, 450) 465, 991 204, 900) 285, 608) 651,514) 165, 148) 133, 621) 200, 803) 127, 356) 420, 719 
| eG ER TR 4, 998, 511|| 375, 095, 1, 548, 723) 353, 869) 466, 754) 214, 005) 303,457) 638, 968) 176, 469) 141, 731; 214, 629) 132, 485) 432, 326 
I cine wtluarionannanawiisien® 5, 062, 911)| 393, 015) 1, 530, 890) 355, 818) 494, 372) 216, 107) 299, 747| 674, 169) 177, 212) 137, 838, 211, 284) 135, 638) 436, 821 
MEMORANDA 
Ratio of total reserves to | 
Federal reserve note and | 
deposit liabilities combined 
(per cent): | 
Sea 76. 0}! 87.0 84.4 76.3 76, 1 55.3 74.9 73.2 52.1 72.7 58.0 52.9 72.3 
RR IRE ee 75. 3}| 77.3 84.6 73.6 76.6 59.3 74.6 70. 0 51.5 74.0 60.1 56.5 74. 2 
eon. 73.2 80. 0 74. 6) 77.8 78.1 60. 5 78. 2 74.6 55.6 72.6 59. 6 55.1 71.6 
| SESE Se 74. 9), 79.6 79.4 75.5 79.1 64.0 75.5 76. 0 52.7 72.3 60. 0 55.7 | 72.0 
Contingent liability on bills 
purchased for foreign corres- 
pondents 
RENE 4 , 583|| 4, 226 13,213} 5,283) 5,950) 2,947 2,224) 7,618) 2,391 1,779| 2,160) 1,946 3,837 
ES ee 54,459) 4, 139 14, 924; 5,173; 5,827) 2,886; 2,178) 7,460| 2,342) 1,743) 2,124 1,906 3,757 
| TE RR AS 54,338]; 4,139 14,803; 5,173) 5,827; 2,886) 2,178} 7,460) 2,342) 1,743) 2,124 1, 906) 3, 757 
| RE ae ee , 088); 4,139 14, 553; 5,173; 5,827; 2,886) 2,178) 7,460) 2,342; 1,743) 2,124) 1,906) 3,757 
Own Federal reserve notes 
ae by Federal reserve 
ank: 
PR ee cieccakscaeoas 308, 240}, 22,691; 103,980) 30,583) 17,4 14, 397} 28,315) 30,830; 5,727) 4,318) 5,753! 5, 434| 38, 812 
RE TAREE? 297, 21, 066 96,256) 27,237) 18,954) 16,655) 32, 900 385) 5,227; 5,923) 6,118) 5,130, 34,074 
Od SSR aaa 285,370), 21, 012 93,597) 27,595 17, 113) 14,122) 29,721 868; 5,429 7,158) 6,852) 3,555) 30,348 
REPRE TERS ten 316, 887 , 455) 108,507) 27, 020 1 14, sao 30,306) 30,475) 5, - 7,116) 7,325} 4,962) 42,152 
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[In thousands of dollars] 
| Total Ww ithin15 | 16to030 | 31to60 61to90 | 91 days to | Over 6 
days days days days | 6months | months 
Bills discounted: 
ee a eae eee kee) 479, 158 || 329, 474 | 33, 388 49, 928 33, 207 32, 714 | 7 
al ae | SE EEE EE ET ne i erg ainsi anc 515, 031 | 364, 981 29, 457 49, 528 38, 286 32, 430 | 349 
' NL a a eae eer ee ees 612, 567 | 466, 008 29, 520 49, 877 40, 814 | 26, 137 | 211 
> SE SR a SD eee a eS EL eT 514, 930 | 368, 637 31, 822 | 48, 459 39, 244 | 26, 556 212 
! Bills whe ot in open market: I 
{ UN ca in okt cgi So apeulonssdonenetaebcek 247, 236 \ 113, 420 | 50, 908 | 51, 812 28, 393 | so oe 
) | Se ROT TEE FREON AS Ie iS ia 249,394 || 113,053 | 45, 322 | 51, 826 36, 326 tS , ee 
oe eS anak pbaenaekeconcahasekon 237, 569 } 103, 690 38, 395 49, 794 42, 534 OO |) 
Te ee oe Jie wage ahilausaeaneaeaen } 234, 192 | 97,158 | 35, 544 55, 064 43, 035 | | Ss 
Certificates of indebtedness: | 
a oda nmcaneeiawtacndulineanoes 69, 077 | (ee ee ee ee 9) 
tna cak in ain eaedisiaducaniaencancanudesns 71, 191 2S ee Paes eee ; . a are 
EE ated awtieadeossdinedutenkatahe<apeensanowatisnday 5 Pesawesaaccinclactecwarscnslacseeasindcnlosecenesuess 2 
PE acne asicbsen anc thestdiowenlbacsoucdaawe ST Bitthrn cn duchatlskccostnocadsrnckdbeashacenasweneel (ls Se 
shine gee OS Oe } | 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 
1 5 iti ae me mide os Ba a athe 2; eg ‘ er eta 
. . . = | San 
| New | Phila- | Cleve-| Rich- | . St. | Minne-|Kansas 
Total || Boston | York jdelphia| land | mond |Atanta/Chicago 7 ouis |‘apolis | City | Dallas) Fran- 
| 
z |_ —|——_ B debates ams 
Federal reserve notes received } } 
from comptroller: | | 
I bt en tahini diesinminib alll 2, 860, 535 226, 985) 784, 367) 200,631, 255, 038) 117, 366! 275, 031) 404,443 67,216) 85, 307, 112,820: 54,297 277,034 
c( 2S ea 2, 870, 295 223, 493) 785, 289) 197, 306 260, 446) 118, 362; 280, 346) 405,407; 67,376; 84,841) 112,182 55,732 279,515 
ET ek ke chicchaete saw nlonsipein 2, 258, 546 | 221, 098) 785, 860) 195, 076) 261, 585; 116, 565! 278, 525, 402,670 67, 692) 84, 841 111,373 55,258 278,003 
RS 2s 2,859,041 217,279) 786,036) 192, 276} 258, ost 116, 037! 283, 006) 401,309 67,917 "| 87,078 113, 646 54,577 281, 060 
Federal reserve notes held by } | 
Federal reserve agent: | | al 
SE os cddaeuecenawes | 869,526 63, 250) | 280, 360; 44,440) 48,580) 32,460 61,960 190,037 240 20, 182 45,230 12,887 49,860 
nti. ph cmatiiwn< dicneiel 875,091 | 59,650 280,360) 42,440) 49,780) 31,460) 68,400 190, 837 17,497, 44,680 14,887 54,860 
0s a ee 835, 676 56,650) 280,360! 39,440) 49,920) 30,960) 61,955) 181, 217 rr a 13,327 40,740 13,987 47,600 
dE | 834,921 51,850) 284,680! 39,440 45,170; 30,960 68,415) 176,217| 49,180, 16,972, 43,000 12,437) 46,600 
Federal reserve notes issued to | | | | | « 
ederal reserve bank: } 
N44 3. cretaiveninen oteke 504, 007; 156, 191) 206,458; 84,906 213, 071) 214,406, 46,936 65,125) 67,590) 41,410 227,174 
SE | 504, 929) 154, 866) 210, 666, 86, 902 211, 946) 214, 570, 47,136 67,344) 67,502) 40,845 224, 655 
/ |, Ae | 505, 500) 155, 636, 211,665 85,605’ 216,570) 221,453 48,172, 71,514| 70,633! 41,271) 230, 403 
"3 See ee | 501, 356) 152, 836 213, 650 85, 077; 214, 591| 225,092, 48,737 70,106, 70,646; 42,140, 234, 460 
Collateral held as security for | 
Federal reserve notes issued to | 
Federal reserve bank: 
Gold and gold certificates— } | } 
TU hxcccncabdeseoses 303,153, 35,300, 171, 698} BS as 8, 7: 25, 655; 14, 237)........ 8,045) 13,217........ 16, 226, 10,000 
304, 584| 35,300) 171, 698)_....._. 8, 780; 25, 655! 14, 238).......- 8,045 13,212 ........ | 17,656 10,000 
304,483) 35,300) 171, 697/....___- 8,780 25,655! 14, 238, ceded 7,045) 13,212 ........ | 17,656 10,000 
304, 484 | 35, 300) 171, 698). 2-2. 8,780, 25,655, 14, 238)... 7, 4,99 ........ | 17,656, 10, 000 
| | 
98, 971 15,508 25,363! 11,804) 11,866, 3,028 5,201| 3,374 2,031, 1,554! 2,383; 2,773 13,816 
96,302 12,106' 25, 248) 8,569’ 11,274 5,374 8, 626, 3, 37 1, 231 1,088' 3, 745) 2, 208! 13, 459 
93, 001 9,711; 25,248) 11,339 11,913) 3,577) 5,405) 3,343 F 3,088, 2,937) 2,234 13, 138 
98,714); 15,892. 25, 7” 8,539 9,848) 5, : 7, 986) 3, 317 1, 332 1,925 4,209) 2,552) 12,861 
| | | | 
{| | } | } 
1,065,575 84,000, 191, 000) 93, 497; 150,000; 5, 000. 129, 000! 165,644. 7,000 41,000 40, 360 2,500 156, 574 
1,061, 273'| 84,000 191,000) 93,497) 150, 000) 9,000) 127,000) 150, 644 6,500, 44,000 40,360 1,500 163,772 
924,682 84,000, 51,000) 92,497) 150, 000, 9, 000; 140, 000| 140, 644 8,500, 44,000 42,860 1,000 161, 181 
1, 038, 696'| 74,000, 146,000; 92,497 150, 000 11, 000) 132, ac 165, 644, 8,500 44, 000 45,860} 1,000 168,195 
| | | | | 
699, 216,, 39,971) 138,545) 57, 355: 69, 843) 58, 890. 65, 282} 99,811) 37,843 13,759 30,141) 23,909) 63,867 
734, 247| 68,718, 142,591! 59,771) 67,636) 54,694) 62, 404) 121, 265, 38,290 12,416 26,711) 21,657, 58,094 
830,213), 60,928) 280, 393) 52,513, 60,736, 53,909) 57,722, 93,437 33,988 15,141 28,939) 23, 920, 68, 587 
728, 899| 59,491) 183, 003) 56, eee 60, “ 49, 223) , 084, 84,579 38,221) 14,124 26,921; 24, 280) 68, 824 
| } | | | 
| | | 
2, 166, 915!| 174, 869) 526, 606) 162, 746) 240, 480) oes 213,810, 268,829 54,919 69,525, 72,884) 45,408 244, 257 
| 2, 196, 406) | 200, 124| 530, 537) 161, 837) 237, 690) 94, 723) 212, 268) 275, 283, 54, 70,716 70,816; 43,021 245,325 
| 2, 152, 379|| 189, 939) 528, 338) 156, 349 231, 429 92, 141) 217, 365) 237,424 51,501, 75,441! 74,736) 44,810) 252,906 
2, 170, 793) 184, 683} 525, 865) 157, 647 229, 166, 90, 967) 217, 308) 253,540 55, 73, 261 76,990) 45,488 259, 880 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, JUNE, 1926 
{In thousands of dollars] 





Phila- | Cleve- | Rich- 


delphia} land | mond Atlanta 








HOLDINGS ON JUNE 30, | 
1926 


Total bills and securities 242, 118 \ 108, 014 | 65, 860 3 180,149 | 65, 066 
Bills discounted | 102, 489 47, 413 ‘ 3 89, 587 | 30, 657 
Bills bought in open market....| 249, 394 55, 553 22, 599 23, 295 7,721 
United States securities } . 37,414 26, 451 
Other securities | 000 00 

Foreign loans on gold 


Bills Discounted 





Rediscounted bills: 
Commercial and agricul- 
tural paper, n. @. S_...-.-- ‘ | 13, 222 11, 615 
86 | 42 29 











Demand and sight drafts - _- } 
Bankers’ acceptances 28 || 
Trade acceptances, do- 

2, 948 


Secured by U. S. Govern- | 
ment obligations 1, 416 
Member bank collateral notes: 
Secured by U. S. Govern- | 
ment obligations | 2651, 513 , 757 | 34,188 | 13,922 i i ’ a 10, 495 
Otherwise secured 62, 556 60 | 10,227 | 3,801} 5,940 





7, 





Total discounted bills__..| 515, 031 || 38,987 hoa, 489 | 55,424 | 47, 413) 45, 570 , ; ; 4 ’ 34, 202 
Bills Bought 





Bills payable in dollars: 
Bankers’ acceptances based | 


104, 952 

59, 534 

Domestic transactions _- 34, 417 

Dollar exchange 3, 026 | 
Shipments between or 
storage of goods in 

foreign countries 44, 060 


1, 356 
Trade acceptances based on 
1 406 








Pp 
Bills payable in foreign cur- 
rencies. 1, 643 











Total purchased bills 249, 394 731 | 55, 55 | 9,389 | 23, 979 





United States Securities | | | 


| | 
United States bonds 81,893 || 1, r ‘ , 4,403 2,328 


Treasury notes 232, 195 7 28 024 906 | 14,597 19,978 | 19,563 | 32,419 
Certificates of indebtedness 71,191 |) 2, 13, 310 3, 196 é ‘ ‘ 5,213 | 4,405 | 15, 059 








Total U. S. securities ..._.| 279 || 12, 82, 569 | 21,723 | 37,414 | 9, ’ : 19, 828 | 36,518 | 28,371 | 49,806 


DAILY AVERAGE HOLD. | 
INGS DURING JUNE 








Total bills and securities ? 4 % 4 R 5 q 5 68, 113, 514 
Bills discounted 


United States securities 
Foreign loans on gold 


EARNINGS DURING JUNE 


ANNUAL RATE OF 
EARNINGS 


Total bills and securities ? 
Bills discounted 

Bills bought 

United States securities. 
Foreign loans on gold 















































a Higures isctade Woseral tutormodiots eneait beak Seieotene on fal Philadelphia, 

gures include a ebentures as fo a average daily holdi 000; earn $6,572; 
annual rate of earnings, 3.87 per cent. Atlanta, average daily holdin a -* > _— ; annual rate of hae ye per yg ’Minne- 
apolis, average daily holdings, $500,000; earnings, $1,558; annual rate o' eer eng 3.79 per ce 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING JUNE, 1926 
[Amounts in ———T of dollars] 
l 


Phila-| | : Min- | —_i San 
Bos- | New Cleve-| Rich- Chi- 
|| ton | York hw | land = cago oo | 'Dallas| Fran- 
| 
| | 





olis | City cisco 


| 
Total volume of operations 3, 262, 771||232, 402.1, 476, 615)193, 267 309, 039/281, 484) 77, 919/292, 661 20, 888, 45,200 30, pe ae 
= om sm for member banks ! 2, 274, 908 |146, 259, 903, 683,157, 374 im 986) 271, 502) 55, 651/198, 816 10, 994 29, 027) 14, 552| 153, 109 
i ught: | 
In open market 318, 369} 56,055 131, 763 12, 832 13, 715) 7, 600] 11, 835 6, 264| 8,385, 6,424) 31,866 
From other Federal reserve banks - - - 33, 068) 25, 546/ 1, 521) _ ERE PRE Susaedes ER 4 
U. S. securities bought: 
In open market 29,883 414, 485) 21, 48,034, 2, 245 5 547| 3,445 10,446, 9, 114) 17, = 
From other Federal reserve banks , 301) 167 1,001 93; 251 110 169, 342) 
Foreign loans on gold 38 137) 48 53 27 68 22 16 


Bilis Discounted 


Rediscounted bills: 
ae and agricultural paper, | 
n. e. } 3, 070 7,135, 8, 779 6, 680) 14, 927 
Demand and sight drafts..............- 362) } 
Bankers’ acceptances, foreign | 
Trade acceptances, domestic } 
Secured by U. S. Government obliga- | 
































160 

Member bank collateral notes: i} 
y U. 8. Government obliga- } 

1, 683, 390'| 74,774 774, 597/108, 305/221, 492 162, 634) 13, 033 149, 989) 47,691) 8,135 16,977, 6,350) 99, 413 

| 438, 888); 68,320) 121, 852) 40,198 18, 348) 93, 680) 16, 540) 12, 162| 14,903) 1,451, 5,516) 2,760) 43, 158 


2 274, 908 |146, 259, 903, 683/157, 374 246, 986 986/271, 502) 55, 651/198, 816) 86,955) 10,994 29,027) 14, 552/153, 109 














Average rate (365-day basis), per cent 3.89 4.00 3. 50) 4.00 4.00 400) 400° 400 400; 400 400 400 400 
Average maturity (in days): | 
Member bank collateral notes 6.09 6.78 4.85 ‘ ; 2.55; 11.71; 11.60) 11.03) 13.01 9.75) 13.19 7.32 
Rediscounted bills 59.12) 48.85 52. 83 q . 55.38} 57.02) 56.20) 50.53! 107.52) 88.81! 81.92) 77.28 
Number of member banks on June 30_--_-__-) 9, 384 | 416 895) 589 1, 369 619 806 1,011 S44. 726 
Number of member banks accommodated | 
during month | 3,458) 188 onl 410 312 319 540} 222} «129, S239, S52} 04 
Per cent accommodated 36.8} 45. 2 46.9) 53.9) 36.3 . 3 5.6| 39.4) 35.9) 16.0) 23.6 29.9) 28.1 
Bills Bought in Open Market 
From member banks | 78,046) 22, 204 9, 232} 2,018) 7,423 
From nonmember banks, banking corpora- | 
tions, etc.: 
Bought outright 77, 043 | 12, 202 5, 034| 10,814 6, 292 
Bought with resale agreement _ 1683, 280) 21, 559 117, 497| 


318, 360! 56,055| 131, 763| 12,832) 13, 715 ’ 6, 424) 31, 866 




















71, 335|| 9,511 13,139) 3,083) 5, 966 , 7 , 05 2,265) 7,872 
78, 391|| 24, 793 sl 

8,863) 192 16 
159, 027)| 21,559 117, 670 
59) 





pe 
Average rate (365-day basis), per cent 
Average maturity (in days) ® 
Class of bills: 
Bills payable in dollars ’— 
Bankers’ acceptances based on— 








Domestic transactions 
Dollar exchange 
Shipments between or storage | 
of goods in foreign countries __| 
all other 


174 
97 


14, 266 











U. S. Securities Bought in Open Market 
Bought outright: 

United pods bonds 2,457; 4, 043 224 2, 335 { | 696) 

Treasury 71, 384 18, 669: 4 | 6, 275; 

507, 242 370, 284; 14, 685) 40, 995 2 42, 984) 335 | 

23, 075 14, 219) 


414, 485 2, 245) 4, 412! 66, 346, 10, “40 9, 114 


' 



































. Includes $550,000 discounted by the Federal reserve bank of San Francisco for the Federal intermediate credit bank of Berkeley, Calif., and _ 
$17 300 discounted for the Federal intermediate credit bank of Spokane, Wash. 
np Includes bills taken under a resale contract. 
F Exclusive of acceptances bought under a resale contract. 
des special 1-day certificates issued by the Treasury to Federal reserve banks as follows: Boston $26,500,000, New York $368,000,000, 
Philadeiphic $14,500,000, Cleveland $40,500,000, Atlanta $2,000,000, Chicago $42,000,000, and San Francisco $6,000,000. Total, $499,500, 
5 Exclusive of $25,000,000 Treasury notes sold under repurchase agreement and subsequently repurchased. 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars} 








FEDERAL RESERVE DISTRICT 















































| Total | a si fe A Min = 
| | New ila- | Cleve- | Rich- | At- St. | 7.) |Kansas 
| Boston | yor, delphia land | mond | lanta | Chicago! 7 oui, | neap- City | Dallas | Fran- 
| olis | cisco 
N umber of of reporting banks: | | | 
al et a sc: 703 | 38 97 52 731 «68 36 99 33 24 67 ssi 66 
Tune 30 BESS ane = ot 38! 96 521 75 68 36 99 33) 24 67 48) 66 
oS ae 38) 96 52 75) 68 36 99 32 24 7 48) 65 
oe Ee 600 | 38 96) 51) 75 68 36 99 32 24 7’ 48) 65 
Loans and discounts, gross: 1 } | | | | 
Secured by U. S. Gov- i 
ernment obligations— 
ee 142, 936 8,419} 49,057; 11,163) 18,741; 4,701) 5,739; 19,021 7, 458) 2,648, 3,765) 4,170 8,054 
June 30.......---.- 148,415} 8,414, 48,661) 13,763 19,000, 5,384) 5,663 21,479 7. 2,663 3,886) 4,034, 8.048 
wuby iF Pitlnibconkiien 145,139) 8,364 48,337, 11,158, 18,703, 4,340, 5,605, 21,814 8,943) 2500 3,733| 3.975 7.577 
anssacencsose 14, 7,898; 49,921) 11,272) 18,591; 4,403) 5,670 19,727 8,183) 3,884 3,807 3,925 7,517 
Secured ‘by stocks and | | | | 
June 23 Sih alice ache aia 5, 419, 602) 338, 850/2, 348, 117) 414, 442, 550, 301 134, pone 94,106 820,196 193,134) 68,353 107, 554 nai 280, 885 
te 5, 574, 866), 343, 031/2, 488, 460 416, 329) 546, 102 136, 326) 102,690 824,924) 194,031) 67,404 107,012 68, 979) 279, 578 
ke Ree 5, 510, 340) 348, 5292, 412, 058) 414,856 555, 564) 137, 592 105,368 826,938 187, 533| 67,971) 105, 536 70, 708| 277, 687 
/ i eee 5, 468, 999} 342, 955 2, 349, 106) 409, 952! 550, 570, 138, 855. 103,976 844, 158) 191,094! 76,866 111,391) 68,941) 281, 135 
All other loans and dis- | 
counts— } | | } 
OS ae | 8, 382, 980 647, 906|2, 617,074) 367,199 791, 404 374, 322| 401, 253 1, 261, 710, 301, 501| 161, 070 321, 632} 228, 354) 909, 555 
June 30............. | 8,412, 217|| 644, 810/2, 640, 750) 372, 269) 793, 883 367, 144 386, 509 1, 277,240 304, 910) 164, 327, 561| 227,994 904, 623 
LES nctcacesnance | 8,402,601} 648, 500/2, 641, 537) 374, 483) 790, 059' 368,978 386, 101 1, 269, 686 307,931) 162, 164 327, 331| 223, 050 902, 781 
i sa 8, 396, 074) 657, 021)2, 624, 664) 375, 950) 789, 737 369, 391, 387, 449 1, 270, 745, 309, 329) 152, 620, 331, 733| 223, 842 903, 593 
Total aay and dis- | 
counts— 
OEE 113, 945, 518) 995, 175.5, 014, 248 792, 804 1, 360, 446) 513,701 501, 098 2, 100, 927, 502, 093 232,071 432,951) 301, 510 1,198,494 
(ee 14, 135, 498 996, 255,5, 17, 871) 802, 361|1, 358, 985) 508, 854) 494, 862 2, 123, 643) 506, 361) 234, 591 438, 459) 301, 007 1,192,249 
| ae |14, 080 |1, 005, 393'5, 101, 932) 800, 497 1, 364, 326, 510,910 497, 074 2, 118, 438 504, 407 232,725 436, 600) 297, 733,1,188,045 
2, Sa |14, 009, 371 |1, 007, 874)5, 023, 691) 797, 174 1, 358, 898 512, 649 497, 095 2, 134, 630° 508, 606) 232,870 446, 931 296, 708 1,192,245 
U.S. Government securities:| | 
83, 702 280, 468 67,706 41,142 307,200) 64,638) 69,645) 103,910 53, 914) 260, 7 
81,171) 280,609, 66,651 42,459) 325, 963 62, 285; 69, 296) 103,060} 54, 368) 257, 403 
82,701) 281,207 65,452 39,676, 308,837 60,599! 68,015) 103, 993) 53,715 254, 643 
82, 738 284, 114 66,157 40,388 308,939 61,414) 69,056 104,318) 52,399 252, 311 
| 
securities \ 
June 33. Didisnie a iki gina | 3, 147, 387) 251, 242 1, 205, 891) 263,533, 369,513! 67,296, 56,229) 444,021 116, 790 46,038, 88,649) 24, 311 | 213, 874 
,  * ee | 3, 169, 186), 250, 7361, 218,475, 263,524! 362,202) 67,234) 58,105, 459, 444) 115, 412 46,031| 90,159, 22,971 214,893 
Seas ee | 3,158, 106!) 249, 067)1, 221,740 264,503) 360, 902) 71,177, 57,741) 450,326) 115,102) 45,546 90,210) 21, 958. 209, 834 
:. 2. eee | 3, 160,410) 247, 2651, 227,391) 265,636 355,676 73,037 57,455, 447,928) 115, 562} 45,829 90,715] 22,079) 211,837 
Total investments 
|’ ea | 5, 655, 502)) 397, 572/2, 234, 588, 347,235 649,981) 135,002; 97,371) 751,221 181,428) 115, 683) 192, 559} 78,225 474, 637 
a 5, 680, 7 387, 954 2, 249, 572) 344,695) 642,811) 133,885 100,564) 785,407) 177, 697 115, 327; 198,219} 77,339) 472, 296 
|) RE eS: 5, 652,710}; 396, 729/2, 249, 844) 347,204) 642,109) 136,629 97, 417, 7 759, 163; 175,701) 113, 561, 194,203) 75,673) 464, 477 
PUI bidtiisinaccsaninnes | 5,654,796) 396, 977)2, 250, _ 348, 374; 639,790) 139,194 97, 843 756, 867, 176, 976 14, 885 195,033) 74, 478) 464, 148 
Total loans and invest- | 
meni 
June 23.......... aegad 119, 601, 020 |1, 399, 747 7, 248, 8361, 140, 0392, 010, 427 648, 703 598, 469 2, 852, 852,148 683, 521) 347,754 625, 510) 379, 735/1,673,131 
PE agixciadisiagawaie 19, 816, 264 1, 384, 2097, 427, 443'1, 147, 056/2, 001,796, 642,739 595, 426 2,-909, 050) 684, 058! 349,918) 631, 678] 378, 346 1,664,545 
|), SRS 19, 710, 790)|1, 402, 122)7, 351, 776 1, 147, 701/2, 006, 435, 647, 539 594, 491 1/2, 877, 601 680, 108) 346, 286 630, 803 373, 406) 1,652,522 
ae 19, , 664, 167 ||, 404, 851/7, 273, 922)1, 145, 548/1, 998, 688) 651,843) 594, 938 2, 891, a 685, 582) 347,755 641, 964| 371, 186/1,656,393 
Reserve balances with Fed- 
eral reserve bank: 
1, 664, 507 93,320 764,696, 82,916) 129,582) 38,455 42,396 252,923 46,231} 22,453) 55,743) 30,054) 105,738 
1, 660, 684) 98,065) 766,138, 80,315, 122,831) 39,755 35,824) 258,611 43,755) 21,570 56,976| 28,573, 108,271 
1, 668,872) 94, 126, 787,686, 83,102) 121,167) 46, 141 40, 285, 232,675, 48,812) 25,084) 58,718] 26,933) 104, 143 
1, 667,980 102, 458 757, 547| 80, 735) 133, 571) 41,017 41, 280) 253, 208, 46,154) 21,322 54,048] 27,153! 109, 487 
274,779) 21,328} 77, 836 15,903, 31,327} 13,542 10,826 49,147, 7,276, 5,634 12,656) 9,514. 19,790 
277, 274 20,827; 79,753) 14,918 30,059) 13,311 11, 50,284, 7,807) 5,704 11,964) 10,436) 20,608 
297, 581 21,643) 8 ” 040 16,125, 33,716, 14,306 11,521! 53,485) 8,233! 6,142, 12,729] 10, 298 22, 343 
293, 214 22,000, 82,757) 16,941) 32,290) 14,109 11,725, 52,913) 8,720) 6,156 12,718} 10,562) 22,323 
| | } | | 
12, 900, 556) 892, 5245, 635, 386, 763, 281 1, 042, 749| 358, 302 338, 228 1, 747,061, 398, 697| 217,474 492, 986] 257, 548, 756, 320 
13, 252,106) 913, 097.5, 869,390; 774, 7281, 040, 622! 370, 652, 330, 396/1, 803, 108) 402, 155) 221, 238) 501, 927| 261, 206) 763, 587 
13,011,639 908, 368/5, 655,967) 784, 465)1, 052, 658, 378,443 337, 708'1, 771, 588. 408, 923, 213, 389 484) 251,195) 746, 451 
13, 052,760 925, 515/5, 602, 163) 774, 169't; 054,639 78, 285 343, 518) 1, 811, 538) 409, 682) 209, 830, 515, 112) 259, 681) 768, 628 
5,607,618 420, 888|1, 250, 609| 229,003, 813, 536) 207, 287, 220, 100l1, 046 464) 213, 462! 110, 613) 146, 534) 101, 594) $47, 528 
5, 649, 825)| 417, 004/1, 262, 229) 289} 826, 992| 215,221 226, 611 1, 052, 337) 213, 682) 110,090 147,301} 99, 349) 849, 140 
5, 654, 512) 422) 375 1, 267, 229) 562) 819, 983) 211,034 223, 936/1, 051,375) 212, 230) 116,306) 146, 212) 105, 826! 847, 764 
5 685, 213} 422, 787)1, 290, 082 233, 906, 827, —_ 209, 082 , 221, 883)1, 056,925 212, 679) 116,998) 145, mT 99, 832) 848, 009 
187, 822 | 29,776; 36,744) 22,503) 22,614) 7,138 9,136) 19,528 6,249) 3, 009 6,360, 5,561) 19,114 
163, 864 26,058, 32,149) 19,693) 19, 781/ 6,232, 8,068, 14,519, 5,468) 2,796 5,563) 6,814) 16,723 
. 24,755 30,537) 18,705) 18,787) 5,920 7,541 13, 805) 5 179) 2,660 5, 4,622) 15, 887 
2 ae ae 22,772) 28,096' 17,212! 17, 283 5, 863° 6,733’ ~=—-:12, 708! 4, 779 «2,660 «4, 864) 4, 252! 14, 616 
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{In thousands of dollars] 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 





FEDERAL RESERVE DISTRICT 






































| | 
F ee, Min- San 
| New | Phila- | Cleve- | Rich- St. 4 
Boston | York | delphia | land | mond | lanta | CBicago) 1 ouis - ¥ a 
| 
Bills payable and redis- | | 
counts with Federal re- 
serve bank: 
Secured by ne 8. Gov- | 
ernment obligations— | ; 
une 23_. re 5 erences 1,815, 46,115 5,691; 20,677; 6,765 4,549 25,697) 6,523)......_- | 3, 278) 13, 047 
 _  } Sa e 6,900, 57,048 6,401; 22, 918) 5,135, 2,047 44,954 4,616 80, 485) 9,325 
ff Aaa 3,340 156, 740 4,158} 13,186! 2,330) 1,033 20,929) 2,588) 2,570) 1, 485 20, 041 
" id RN noses 8,090 88, 495 5,680) = 16, - 2,755, 1,317; 16,497) 1, my 2, 120) 982} 21, 282 
All other— } 
pO aE 8,593 14, 561 7, 259 8,894! 10,718 17,969 18,396 9,910) 160 3, 233; 14, 085 
> aa 6,404; 13,023) 11, 308 6,172; 10,673, 17, 228, 464) 11, 544) 160, 2,730} 13,003 
fk SGA 18,179 50, 788 4, 929 9, 967) 11,348) 14, 428) 15, 582) 8, 952)........ | 3, 840) 13, 484 
Cf eae 10, 164, 30, 425 6, 952 6,755) 11,590) 14, a5 13, 059; 13, 735 160) 4, 204; 12,095 
Ta nenowiegs nace Fed- | | 
eral reserve bank: 
_) eae 10,408 60,676) 12,950) 29,571) 17,483) 22,518 44,093, 16, 433) 160, 6,511) 27, 132 
Re 304 70, 071 17, 709} 29,090) 15,808 19,275, 65,418) 16, 160 240) 3,215} 22,328 
bE 21,519, 207, 528 9,087) 23, 153| 13,678 15,461 36, 461| ll, 540, 2, 570) 5,325) 33, 525 
2 | SRL ER 18, 254, 118,920) 12, a 23, a 14,345, 16,232) 29, 556 2, 280 5, 276| 33,377 





[In thousands of dollars] 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
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counts— 





a 9,1 








S232 
BESS 





o 
8 


Pre 
Be 
ge Ssee 
























































CITY 
New | Phila- | Cleve- | Rich- | | Atlan- , | St. | Minne- San 
Bosten| York | delphia| land | mond | ta | Chicago | Louis | apolis | Dallas —_ 
| | 
a Race aceaal 
| 
18 59 39 8 8 5 46 13 5 8 14 
18 58 39 8 8) 5 46 13 5 8 14 
18 58 39 8 8 5 46, 13 5 8 14 
18 58 38 8 8) 5 46) 13 5 8 14 
| 

6,962} 44,927 10, 609) 5, 397 867; 1,714 13,009) 5,277 1, 271 2,011 1, 980 
6,930} 44,553| 13,202, 5,375 1,712} 15,537; 5,126, 1, 286 2,101| 1,996 
6,929) 44, 263 10, 605) 5,300 857 1,739} 15,970) 6,592) 1,181 2, 081 2, 066 
6,493) 45,900) 10,708} 5,329 950; 1,753) 14,016) 6,062) 1,184 2, 105 2,032 
246, 993) 2, 063, 443) 374, 251) 210,679) 20,816) 13,843) 617,855) 141, 693 17, 160) 140, 515 
252, 194/2, 209, 125| 374, 530) 206,167; 20,833, 14,540) 618, 294/ 142,091 17, 423) 141, 743 
258, 316|2, 127, 238) 370,524) 207,738; 20,269) 12,069) 616,932) 137, 701 16, 992) 141, 983 

256, 545|2, 060,408) 366,121) 205,782) 20,367) 11,212) 632, 523] 139, 17, 122) 142, 
505, 033/2, 275, 736| 330,245) 379,244) 74,199) 53,701) 701,476) 170,739 66, 513) 348, 776 
502, 084/2, 296, 513) 335, 759) 383,097) 75,286) 52,866) 701,069) 173, 853 ‘ 347, 689 
505, 377|2, 305, 876; 337,489) 384,548) 74,814) 52,896) 708,468) 177,953 781| 347, 519 
511, 655,2, 289, 170) 337, 806) 383,005, 74,463) 54,571) 707,377 181, 141 64, 315) 346, 101 
758, 9884, 384, 106 595, 320; 95,882) 69, 258)1, 332, 317, 709 85, 684) 491, 271 
761, 208)4, 550, 191 594, 639} 96,979 69, 118}1, 334, 900) 321, 070 84, 603) 491, 428 
770, 622|4, 477, 377 597, 586' 95,940) 66,704 1, 341, 370| 322, 246 82, 854) 491, 568 
774, 693/4, 395, 478 594,116] 95,780} 67, 536}1, 353, 916; 326, 671 83, 542) 490, 199 
76,801) 911, 446 65, 3,242) 11,210) 163,743; 48, 856 15, 500} 105, 002 
77, 070| 913, 337 65,335) 3,242) 10,705; 184, 48, 040 16, 035} 104, 439 
76, 769} 910, 260 65,734; 3,242) 11,125 165,678) 45, 964 15, 184) 102, 535 
78, 816) 903, 804 65, 624; 3,238) 11,122) 165,665) 45,921 14, 775} 100, 455 
121, 780} 892, 942 83,062} 9,702} 7,664) 204,995) 68,574 4,960) 84,641 
121, 997| 907,079 83, 984; 10,252) 7,688) 219,459) 68, 933 3,437; 83, 604 
119, 635; 910, 528 85, 426} 12,028) 7, 733 poof 68, 907 3, 516} 82,710 
117, 086} 918, 103 83, 877| 13,047) 7,803) 203,786) 69, 886 3,491) 84,071 
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[In thousands of dollars] 
CITY 
Total | | | | 
. Kan- ; San 
| New Phila- Cleve- | Rich- | atian- : St. | Minne- - | 
Boston | York | delphia | land mond ta Chicago Louis | apolis | City Dallas | Fran- 
| | City cisco 
| 
Total investments: | | } | 
OO SSS 3, 279, 428)| 1989581)1, 804, 388} 290, 080| 148, 124 12, 944! 18,874) 368, 738; 117,430! 50,892) 59,274! 20, 460) 189, 643 
Et iieubciawedesvoan 3, 325, 917) 199, 067)1, 820, 416) 287, 311| 149,319) 13,494 18,393) 403,558 116,973| 50,501 59,370| 19, 472) 188, 043 
eee 3, 294, 336)| 196, 404)1, 820, 788, 289, 769) 151, 60! 15,270, 18,858) 374,421 114,871; 49,403 59,447) 18, 700) 185, 245 
_ ) ae | 3, 291, 666) 195, 9021, 821, 907; 291, 033 149, 1} 16, 285, 18,925) 369,451 115,807) 50,476 59,587) 18, 266) 184, 526 
Total loans and investments: | | | | 
ae |12, 370, 104!) 957, 5696, 188, 494/1, 005, 185) 743, 444) 108, 826, 88, 132)1, 701, 078 435, 139) 165, 695 189, 484) 106,144 680, 914 
MEAs danusaddoused '12, 603, 592)| 960, 3275/6, 370, 607/1, 010, 802) 743,958) 110,473) 87, 511|1, 738,458 438,043) 168,852 191, 067) 104,075, 679, 471 
Bi iwicdunrnnctibewsess 12, 505, 762)| 967, 026/6, 298, 165\1, 008, 387; 748,746) 111,210) 85, 562)1, 715, 791! 437,117) 163,387 192, 004! 101, 554' 676, 813 
og, See 12, 436, 719)| 970, 595/6, 217, 385 1, 005, 668) 743,617) 112,065) 86, 4611, 723, 367, 442,478) 163, 529 195,021) 101,808 674,725 
Reserve balances with F ed- | | | 
eral reserve bank: 
pre 4, 191, 439|} 73,353; 701,535) 76,446 40,441; 4,975 7,196) 179,299 30,996; 10,745 17,855 7,642 40,956 
laces ciarnssiacaed | 1, 187, 780|| 77,702; 709,170 73,454, 37,892) 6, 660 4,338) 170,611) 27, 853 9, 932) 19, 952 8,093, 42,123 
a ee 1, 201, 371|| 74, 586) 730, 516 76,216, 41,574 9, 484 6,005; 154,695 31,965) 12,957 16,795 7, 245) 39, 333 
| , re 1, 180, 838) 80,058; 695,788) 73,513) 40,190) 7,183 6,400) 169,405 31,067) 9,39) 17,722) 7,444) 42,677 
Cash in vault: | | | } 
a | 132, 751 9,711| 62,787 13,207 9,249 809} 1,032} 21,781; 3,347| 1,722} 2,439] 1,272 5,305 
teks 6 6stnis aint | 133, 284/) 9,208! 64,273) 12,469 9,613 941; 1,067) 21,424) 3,487| 1,598 2,249) 1,233) 5,722 
rtd HF peddeiwesnssnaseumes | 144, 656 9,558; 69,152) 13,298 10, 515) 888 1, ara 24, 014 3, 755} 1, 952 2,352} 1,493 6, 402 
oe cael wo Ged @ iaitas Sel | 142,415 9,355; 67,065) 14,013) 10,620 929; 1,307) 23,167) 3,875) 1,815) 2, 403} 1,533, 6, 333 
Net ‘a deposits: | | 
EES SEIS eve es 8, 875, 382|| 689, 430/5, 036,073; 687,153) 275,049) 58,995) 50, 831/1, 164,137 266, 869) 105, 867 165,657) 72,697 302, 624 
en | 9, 161, 259)) 704, 081 \5, 262,451; 698, 502) 277,741; 60,545, 49, 952\1, 184, 987 268, 558) 108,900 167,309) 74,576) 303, 657 
|. i ae | 8, 956, 182|| 699, 32215, 071, 545) 703,656) 282,921) 63,093) 51, 794/1, 169, 471 274, 745| 101, 563) 168,068| 71,776 208, 228 
r a a a ae | 8, 935, 747|| 714, 684\5, 018, 296; 693, 611) 283, 895) 62, 367; 52, 670)1, 184, 487, 276,215; 98,039) 171,942) 76,100 303, 441 
ime deposits | | 
pel RE et 2, 766, 960)| 214,063] 834, 568| 182, 710 453, 638) 31,011, 29,303| 506,788 124,676] 49,222) 18,165| 18,334, 304, 482 
0) EE ee 2, 789, 066)| 210,241) 846,914) 182,342) 463.641) 31,497) 29,722) 514,041) 124,731) 49,399) 18,133) 16,451) 301,954 
pS Re 2, 704, 410) 215, 644; 844,853) 182, 106) 460,219 31,483) 29,527) 514,781) 123,790) 52,117) 18,302) 16,398) 305, 190 
WEE Msp hdindntnneancbees« 2, 810, 403 214, 745) 851,050) 185,570) 459,152) 31,395 29, 481 20, 230 124,644) 52,643 18,354) 16, 633) 306, 506 
Government deposits | | 
tees cnnandehedeoe 130, 471) 28,923) 32,812; 21,172) 5,411 481 2, 174 10, 057! 5, 824 1,498 5,510) 3,517) 13,002 
EE EPO a 111,611|| 25,311 28,710} 18,527) 4,746) 421, 1,912) 6,229) 5,096| 1,308, 4,819} 3,077) 11,455 
0) Oa ae 106, 008); 24, 044 27, 270 17,598; 4,508) 1, 804 5, 931 4, 826 1,242; 4,580) 2,923) 10,882 
| es 97, 677|| 22,120) 25,090) 16,193) 4,152 369; 1,674 5,469, 4,454) 1,242) 4,214) 2,689) 10,011 
Bills iyabie and rediscounts | 
with | ederal reserve bank: | 
“laa by U.S. Govern- | | 
ment obligations— 
i ciddmivndnares 66, 945 65) 24, 200 3, 881) a 83) 1, 900 18,972; 4, 845)......-. 639 700, 11, 662 
GD BR aikedecceness 91, 645 5,000; 40,425 jl = Pe siebeicard 229: 2,886 | Ses 650 
NT titisantinnitnied 177,719) 1,765, 136,550} 3, 223 800 RE 10,079; 2,588; 2,570, 656)_....... | 19, 405 
. — Paciessceinscies 120, 6,365, 76,450 4,415) 1,100 | _, E. 7, 074 753} 2,120, 1,466).......- 21, 080 
All other— | | 
Ps ip cutibnndens 55, 574 6,122) 11,435 7, 201 1,720; 3,381) 2,336 2,562, 6, 382)........ | 4,983 852, 9,660 
in duicnidinnnas 68,161) 14, 113 9, 540 9, 483 200; 5,565) 2,366 * Ff: ss 4, 518 290 + 10,600 
p Soe 108, 561|| 17,646) 47,771 4, 929 5, 565) 6, 506; 2,321 4,283; 5,425)........; 5,206 191; 8,718 
(>) 81, 275 9,643 27,496 6,886, 2,689) 5,788) 2,114 3,657; 9, 620)........ | 3,907 125, 9,341 
Total borrowings from Fed- 
eral reserve bank: 
122, 519) 6,187; 35,635) 11,082) 1,720) 3,464 4,236) 21,524) 10,175)_.....-- 5,622; 1,552) 21,322 
4 19,113) 49,965) 15,454! 200; = 5, 648, 366; 33, 437) | 4,839) | 19,250 
19,411) 184,321 8,152) 6,365) 6,589) 2,321 14,362 8,013) 2,570) 5,862 191; 28,123 
202, 141); 16, 008 11,301; 3,789 5,841 2,114; 10,731) 10,382) 2, 120) 5, 363 125, 30, 421 
| | 
2, 121, 459)| 121, 364/1, 042,010) 173,988) 46,230) 28,508) 17, 362, 162; 79,470) 46, 640) 89,076; 22,568 91,493 
2, 330, 717|| 131, 451/1, 192,923} 182,677; 46,272) 26,843) 14,143) 391,953 79,104) 46,692) 93,855) 26,388 98, 416 
2, 283, 176 | 134, 243/1, 097,140 184,569) 49,135 31,755) 16,453 394,065) 87,764 49,725) 106, 057" 26,775) 105, 495 
2, 231, 429 | 134, 168} 1, 083, - 173, 396; 50,622) 31,518) 15,422) 377, 410) 82,317) 46, 929) 108, 452) 25, 206) 102, 805 
| ! 
579,497), 41,750) 107,798) 020; 25,097) 15,022) 11,714 153, 441) 28,171; 21,100| 37,488 22,504) 53,392 
614, 325)| 48,771) 109,639, 68,719) 35,313) 14,309) 10,614 164, 011! 26, 765; 19, 476) 40, 135) 24,404 52, 169 
99, 046) 37,246) 104,244! 62,380) 29,7 14, 618} 14,444) 161,182} 29,083) 22,901) 46,361) 24,614 52,273 
618, 103|| 40,715) 112, 167) 59, 869) 26, ~ 16, 393) 13, 084 160, 757) 28, = 27, 050 48, 100) 25, 622, 59, 166 
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LOANS TO BROKERS AND DEALERS, SECURED BY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS IN 
NEW YORK CITY 


[In thousands of dollars] 













































































| 
Demand and time loans | Demand loans | Time loans 
For | a | For . | For r 
i ; account | m4 account or account or 
Total | pate cee of out | account| ‘Total | ho of out | account| Total pe home of out | account 
; ace of town | of others | of town | of others. of town | of others 
banks | banks banks 
ss l sa tee ced a 
1926 | | | 
sume B........- | 2, 532, 898 974,700 ' 942,764 615,434) 1, 850,579 617,828 | 691,400 | 550,351 | 673,319 356,872 | 251, 364 65, 083 
June 30_--....-| 2,565,177 || 1, 102, 844 883, 587 | 578,746 | 1, 889, 762 744, 766 | 635,947 | 509,049 675,415 358, 078 247, 640 69, 697 
| 2, 602, 788 || 1, 019, 298 951, 852 | 631, 638 | 1, 940, 069 5 704, 437 572,602 | 662,719 356, 268 | 247,415 , 03! 
a | 2, 601, 257 || 932, 813 1, 016, 148 652, 296 | 1,924, 965 || 569,625 | 766,037 | 589,303 | 676,292 || 363,188 | 250, 111 62, 993 
| 
ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 
{In thousands of dollars] 
Net demand deposits Time deposits 
| 
Federal reserve district 1926 1925 1926 | 1925 
| | ae 
Mar. 24 Apr. 28 May 26 | June 23 June 24 | Mar. 24 Apr. 28 May 26 | June 23 | June 24 
ainda nctonaarmomenneel 1, 337, 219 | 1,364,018 | 1, 360, 730 1, 376, 357 | 1,337, 475 820, 818 835, 447 848,206 852,245 | 762,492 
tS SS eee 6, 370, 129 | 6,415, 786 | 6,451,092 | 6, 443,053 | 6,276,324 | 2,283,991 | 2,316,911 | 2,312,758 | 2,350,454 | 2, 141, 081 
| | i eee 1, 169, 750 | 1,195,490 | 1,196,898 | 1, 187,668 | 1, 159, 036 875, 945 887, 115 892,122 | 894, 481 | 481 
TE EEL I. 1, 467, 382 | 1,481,605 | 1,494, 535 | 1,520,560 | 1, 482, 1, 379, 613 | 1, 400, 234 | 1,406,757 | 1,411,006 | 1,344, 751 
FE BTL A 605, 734 591, 611 596, 495 585, 834 558, 817 5 516, 044 514,118 518, 690 508, 488 
ES once Cahedeuckemene 697, 133 667, 815 649, 584 621, 453 441, 056 446, 396 445,788 | 433,594 | 407, 643 
ETRE SER ERE IE 2, 412, 260 | 2,463,012 | 2,496,751 | 2,472,402 | 2, 425,469 | 1,892,013 | 1,883,491 | 1,904,508 | 1,928,196 1, 826, 655 
ERR eR rE , OF 742, 039 , O91 730, 589 693, 028 472, 818 479, 354 481, 644 | 477, 187 | 441, 929 
i Minneapolis. -_-_-_..----- a 452, 286 430, 343 424, 962 437, 644 451, 240 439, 126 436, 566 433,102 | 434,380 434, 484 
i CED ER ESI: | 842, 218 827, 071 852, 781 851, 921 836, 319, 296 321, 296 321,807 | 321, 439 309, 948 
ie ll A SS aa eee See 637, 392 605, 845 598, 483 588, 075 588, 169, 159 165, 668 165,099 166, 827 167, 218 
i aaa | 1, 259, 406 | 1,250,410 | 1, 264,388 | 1, 266,447 | 1, 240, 484 | 1, 357, 039 | 1,359, 637 | 1,376, 204 | 1, 378, 973 | yE 267,614 
Ka Ee. 18, 013, 689 |18, 064, 363 118, 138, 021 |18, 110, 134 |17, 670, 740 |10, 969, 526 |11, 048, 159 |11, 102, 113 7 167, 472 |10, 420, 784 
o. I f 
ee Banks in cities and towns hav- | 
ee ing a population of— | 
ae Less than 5,000. .........--- | 1,701, 022 | 1, 663,116 | 1, - 122 | 1,634,673 | 1,614,416 | 1,781,595 | 1, 782,813 | 1, 782, 434 1, 788, 633 | 1, 715, 247 
ee 5,000 to 14,999. .............- | 1,140,139 | 1,127,913 | 1,129,570 | 1,118,469 | 1,077,714 | 1, 147, 134 | 1, 151,394 | 1, 157,379 | 1, 157,523 | 1,091, 481 
15,000 to 99,999. ............ | 2) 367, 207 | 2,354,817 | 2,347, 585 2, 362, 562 | 2,265,177 | 2,192,271 | 2,202,327 | 2, 203, 014 | 2, 216,950 | 2, 081, 760 
100,000 and over---.......--- 12, 805, 321 12, 918, 517 13, 012, 744 |12, 994, 430 |12, 713, 433 | 5, 848, 526 | 5,911,625 | 5,959,286 | 6,004,366 5, 532, 296 






































o 


uy 


17 


rr 








AvuaustT, 1926 


FEDERAL RESERVE BULLETIN 


615 








DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 
{In thousands of dollars] 
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1926 1925 
ae | Number — 
Federal reserve district | of centers 
April May June April May June 
a ccsedbedyhdadinvaebansasne 11 | 2,686,824 | 2,553,262 | 2,611,091 | 2,326,857 | 2,273, 167 2, 374, 832 
ae ROR eS ene 7 | 30, 125,626 | 27,374, 249 | 29, 063,449 | 24,721,153 | 26, 976, 549 27, 764, 381 
=  |j— —“@RgleSSi Rt toMkiCelareynyRaet 10 | 2,243,742 | 2,077,523-| 2,210,598 | 2,024,253 | 2,071,159 2, 206,834 
Nii IIE Sins cca cuuieuscokadacsuceustcsl<-s08 13 | 2,540,997 | 2,340,429 | 2,553,924 | 2,407,075 | 2,240,047| 2,459, 218 
Pe PN Eo oo cad ccquadseiadabericcet unease séSuem 7 773,032 | 726, 797, 444 747, 785 718, 890 | 774, 907 
Dy: van accnnacadnepeaguebincmaacscnsen 15 | 1,240,398 | 1,126,993 | 1,106,449 | 1,060,994 | 1,096,908 1,05Q350 
Ss «cana panthadntbadohuniineaccaunhte 21 | 5,641,085 | 5,509,513 | 5,731,621 | 5,131,967 | 5,248,800 5, 523, 074 
Fe asc. ocd acoenpnchaincnesatandndancmdnce 5 | 1,220,948 | 1,209,919 | 1, 225, 1,177,677 | 1,141,405 | 1,170,648 
pO EER EE Sat ee 9° 668, 254 | 663, 191 670, 147 697, 614 694, 973 | 762, 780 
Fe En cccnnnindtdedneadiabeecewccseectneded 15 | 1,161,433 | 1,132,882 1,225,456 | 1,119,651 | 1,098, 468 | 1, 210, 741 
ee Sh nes race cunkasdegucncahacheniveas<eeteches 10 553,791 = 516, 892 546, 518, 1 496, 796 524, 937 
Fe Ns dic ranbcwiitesogatiniOnncdcacccdadeused 18 | 2,955,186 | 2,765,831 | 2,896,365 | 2,604,174 | 2,519,105 2, 689, 431 
ET Aik: sips aes hdiabieh-ciaraiskei aia gece sopeatn tection des onal 141 | 51,811,316 | 47,996,708 | 50, 638, 240 | 44, 537,884 | 46,576,267 | 48, 611, 133 
ee Se Me tteaceniigdscddashadcndiiieecussvanenebs } 1 | 29,299,814 | 26,570,853 | 28, 196,065 | 23,944,580 | 26,179,393 | 26,929, 559 
eS een 140 | 22,511, 502 | 21,425,855 | 22,442,175 | 20, 592, 20, 396,874 | 21,681, 574 
WEEKLY SUMMARY FOR BANKS IN 257 CENTERS 
{In thousands of dollars] 
| 1926 | 1925 
: | eee Fd . ee ee we a iene cays 
Federal reserve district of centers l 
June 23 June 30 July 7 July 14 | June 24 July 1 July 8 July 15 
| | | | . 
| se —— a eps mene 
a eee 16 601, 293 681, 001 701, 430 629, 676 606, 624,782 | 609,818 | 546, 248 
No. 2—New York...........-....-- 14 | 6,907,529 | 7,074,700 | 6,651,148 | 6,564,687 | 5,988,062 | 7,069,150 6,031,170| 6,121,431 
No. 3—Philadelphia..............- | 18 541, 96, 143 79, 764 593, 704 | 589, 897 613, 102 | 524, 266 | 556, 025 
No. 4—Cleveland................. 22 3 708, 248 , 293 722, 616 | 642, 160 744, 767 | 653, 954 | 688, 
No. 5—Richmond.................| 23 314, 274 321, 944 389, 553 315, 206 289, 305 | 333, 196 | 320, 181 | 325, 014 
No. 6—Atients.................... | 24 259, 202 287, 652 282, 366 245, 092 267, 818 | 266, 684 | 266, 
| & 2: ee 36 | 1,391,564 | 1,353,404 | 1,376,717 | 1,367,291 | 1,253,316 1,461,485 | 1,245,111 | 1,303, 088 
No. 8—8t. Louls.................. 14 1, 843 287, 464 ‘ 09, 402 252, 293, 718 274, 902 | 294, 876 
No. 9—Minneapolis-.-.........--- 17 167, 200 171, 511 181, 859 183, 396 173, 728 200, 510 | 171, 855 | 185, 880 
No. 10—Kansas City............-.- 30 307, 696 328, 997 337, 580 361, 821 293, 495 328, 930 313, 929 | 317, 190 
i niin ncndcsumecédcasan 15 153, 433 146, 967 155, 154, 282 135, 827 140, 935 | 138, 209 | 147, 227 
No. 12—San Francisco. ........-.-- 28 675, 244 709, 085 715,166 | 754,486 | 614,064 682, 620, 882 | 670, 606 
a dc ditichevaddncnaniaen 257 | 12,314, 592 | 12, 638, 666 | 12, 365, 985 12, 238, 933 | 11, 083,469 | 12, 761, 062 | 11,170, 961 11, 422, 818 
} 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
[In thousands of dollars} 
ee ee Re em 408, 939 496, 346 493, 005 | 426, 830 | 426, 055 420, 369 415, 105 | 348, 346 
No. 2—New York..-.--.------ 6, 544,023 | 6,678,966 | 6,225, 849 6,193,952 5,668,452 | 6,681,610 5,690,889 | 5,772,609 
Buffalo__.....---- 85, 017 105, 007 106, 059 91,474 75, 523 $1, 524 | 82, 220 | 94, 622 
No. 3—Philadelphia 403, 837 457, 724 438, 594 | 442, 456, 175 462, 249 385, 870 | 417, 337 
a: SERRE eS 162, 336 171, 700 192, 862 | 183, 411 4,778 | 188, 638 | 161, 884 | 176, 082 
iio onintraee cadesandicind 82, 765 81, 939 83, 622 83, 819 78, 253 | 85, 100 75, 918 | 84, 054 
ick baktiaarinwncneutens 237, 051 246, 927 203,441 | 216, 479 221, 836 252, 568 211, 494 | 208, 721 
Ce SE 28, 338 29, 316 40, 31,401 27, 894 34, 846 30, 640 29, 024 
a ncénsatdendeonsekkbeywas 98, 095 105, 254 147, 572 | 100, 764 96,310 | 108, 724 109, 346 | 104, 367 
} es ERE, Sere ee 35, 765 , 37,013 34, 706 36, 774 | 34,4 33, 233 | 33, 293 
SL, a ccenccdbasccnscnacudada , 500 28, 780 , 620 34, 290 27, 044 29, 791 27, 925 31,173 
I in dani d Sica abichtama am iod 25, 742 23, 230 22, 649 24, 469 21, 723 22, 752 19, 182 | 23, 441 
EES SE , 980 18, 422 18, 766 18, 032 17,231 | 19, 554 17, 607 18, 936 
PE EE inc ncndsocdnwscaseutues 69, 829 72, 857 83, 087 78, 802 63, 904 81, 976 4,711 | 74, 383 
DE Fe iraks innccdecocusuaascancas 824, 333 820, 621 831, 620 829, 700 | 741, 069 916, 273 | 759, 666 | 775, 742 
SE a ee 241, 323 204, 096 201, 687 185, 743 217, 766 226, 498 167,312 | 207, 697 
Fe i iirininicnapescwsecsontteccasnl 172, 300 | 157, 200 168, 100 174, 916 | 139, 300 168, 400 152, 600 | 168, 900 
{SS ea eappcees 14, 195 | 12, 332 17,010 | 18, 235 | 13, 581 14, 216 11, 780 | 15, 274 
SS RRS aay a 48, 779 7, 586 45,772 | 48, 499 | 40, 735 48, 655 49, 069 | 46, 246 
28, 661 | 32, 331 30, 697 | 8, 882 | 26, 198 26, 320 25, 530 26, 327 
81, 696 | 85, 521 88, 797 | 91,615 86, 268 97, 876 82, 102 | 85, 861 
2,015 1,719 2, 333 | 2, 304 1, 552 | 1, 737 2,501 | 2,212 
86, 537 84, 700 91,243 | 109, 961 | 80, 893 89, 515 87, 120 88, 627 
39, 726 40, 599 41, 252 | 38, 719 | 41,785 44, 733 | 39, 698 | 31, 795 
21, 091 22, 230 23, 430 | 23, 381 17, 448 19, 805 | 21, 500 22, 557 
47,7 46, 109 ‘ 47, 862 46, 789 47,013 | 46, 130 | 48, 174 
43,115 41, 100 44, 196 41, 846 40, 615 39, 645 39,181 | 44, 607 
6, 874 6, 154 6, 844 6, 440 7, 084 7, 467 | 7, 857 } 7, 651 
32, 653 30, 441 32, 235 | 29, 150 27, 881 27, 547 | 26, 592 | 26, 277 
222, 620 242, 737 230, 761 | 252, 630 204, 948 245, 745 | 205, 226 | 225, 994 
‘ 207, 026 207,717 | 210, 573 174, 822 408 | 175, 695 178, 502 
41, 067 | 40, 922 40,391 | 44, 437 34, 005 36, 616 | 36, 643 43, 156 
16, 152 16, 564 16, 655 17, 603 14, 982 15, 369 15, 682 16, 
46, 979 46, 948 45, 156 51,474 45, 605 47, 564 | 40,051 | 50, 975 
12, 077 14, 336 13, 022 | 14, 135 12, 063 11, 187 | 11, 287 | 13, 383 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the prevailing rates charged customers on various classes of loans as reported 
by representative banks in the cities indicated. These rates are not averages but are those rates at which 


the bulk of the loans of each class are made by reporting banks. 


Since the publication of the rates for May, 


the forms used in making the reports on which the table is based have been modified and certain classifications 


have been omitted. 





District and city 


Year and month 


day of the month 


Prevailing rates charged customers during week ending with the 15th 





{ 


Loans secured by 





Loans 














l 
| k 
| Prime prime stock ex- 
| commercial sa pe change collateral peat | Cattle loans 
| loans ; receipts 
Demand Time 
| 
DISTRICT 1 | 
a ERS OE RN as os le ee | 4 -4% 4 44 a RE eee ae ESE eee 
RS a Ee |} 4 -5 4% 4-44  . 2 Soe” eee 
SE ee Se | 44-4% 46 4 -+4% 4-5 fy See 
_ a RE Se Sees, 44 4lo 5 | ree 
DISTRICT 2 } 
Mow Work. h<csisccics ee ere a a a ae | 4 5 44-5 4 +4% 4 -5 i eee 
No oun dnaedantweustenacae 44-5 4-5 44-5 44-5 BE ene 
RES RE | 4 -4% 444% 4-5 4-54 See, See 
PEE ho nnk cng nnthstenkinel 4 -44 44-5 46 46-5 hee, 
ee fete a eee! I rile i tii ime snnbaneeaelbe 6 5 5 -6 5 -6 DP :  Lisanewedntas 
TE brace eciuwtniceduaacwemecs 5 -6 5 5 6 5 -6 2 =e 
PR bs doves mnnimnaereeae 5 -6 416-5 416-6 5 -6 a Ae ee 
DU Sih 6 Gti tedaaeotweekihe 5 -6 4-5 5 -6 5 -6 aly SSP 
DISTRICT 3 
PIN a acacninioninasnniseeiieateal SES eee ree 4 -+4% 44% 4 4-+4% ok, ae ee 
RE 416 5 46 4% Se eee 
ES REE a eee 44-43% 416-5 4le 4% Tey SAS eer 
| epee SEES My ES SARE. 4444 4le 4% 4% Aa Oe 
DISTRICT 4 
| RS Sees ES... 5 2ocsetitancnnneeedeed 514-6 5 54-6 54-6 i a Peer 
NS EEE 54-6 5 514-6 54-6 LS ee 
INU. oi:3) ans okie anctnaieaennten 54-6 5 54-6 54-6 | SA Saat 
(Ee Sere et! 6 5 6 6 ae SE 
ee a RIT R Res. 5 -6 5 -5% 5 -5% 5 -6 © << “ Riicwqnkeaaee 
6 5% 6 6 Sat . » figobcumenana 
6 5% 6 6 ey Mele 
6 5 -5% 5% 54-6 © of ~'1eieccsmee 
RS Ree ee tS 5 -6 5 -6 5 +4 416 a ere 
6 6 6 6 ee ROR 
5 -46 5 -6 5 -6 5 -6 ©... dceudintaces 
5 -6 5 -6 5 -6 5 -6 6  “Liasosckieemes 
DISTRICT 5 
__ a ee 5 44-5 5 -6 Of 2a Seen Se ee 
5 -6 4-5 5 -5% 6 oS “tasciens 
5 -6 5 5 -6 SE a Sees) Raper ae 
5 5 5 -6 oO UV nesscntcaktiacdiacecinaa 
NR sisicince Sicstiicin Societe 414-5 414-54 4 -5% 6 -5% (See 
54-534 5% 5 -5%4 54-5: eS 
434-584 5 5 -54 | 54-59% ee 
434-5%4 5 -5% 5 -5% 514-554 a oR Tees Seed 
DISTRICT 6 
PBR a 5 -6 5 -6 5 -6 5 -6 6. ae. FSA 
5 -6 5 -6 5 -7 6 7 Mpg le Es 
5 -6 5 -6 5 -6 5 -6 Se Se ndicwecuae 
5 -6 5 -6 5 +46 6 Me, eee PR 
PD 6 ie sit a eel 6 5 -6 6 6 2 a 
5-6 5 -4 6 6 a 
5 -6 5 -6 6 6 ee Se 
5 -6 5 -6 6 6 ee oe ee 
eee Lee? 4 -8 5 -6 334-8 4 -8 414-8 
5 -7 5 -6 5 -6 5 -6 5 -7 
5 -7 6 6 6 5 -6 
5 -7 6 6 6 5 +6 
ID iene sttsnccha nse cctinteaee 514-6 54-6 514-6 514-6 ors Pe tis emeemies 
54-6 51¢-6 54-6 544-6 a eer 
6 6 6 6 ay ere 
New Orleans. ............-..---.-- 5 -5% 5 +4 5 -6 5 6 
5 -6 5 -5% 5 -6 5 -6 
5 -6 5 -6 5 -+4 5 -6 
5 -6 5 -6 5 -6 6 
DISTRICT 7 
I cneicncketeiinde auicectemenel 444-5 4 -5 4 41-5 
44-5 5 44-54 4-5 
414-5 5 -5% 4\0-5 414-5 
414-5 5 4-5 4-5 
RR Oe era oe Te 416-6 5 446-6 5 -6 
5 -6 5 -5% 5 -4 5 -6 5 
414-5 5 -6 414-54 44-54% . eo ao 
41-6 5 -6 5 +4 5 -4 SB -\Rehigdcconccsn 
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' 
iS a — $$$ —____—. 
Prevailing rates charged customers during week ending with the 15th 
ed ‘ day of the month 
ch l " 
a ‘ ‘ Loans secured by 
y, District and city Year and month a en prime stock ex- bans | 
ns a teens c eee atera warehouse Cattle loans 
Demand | Time receipts 3 
— —E —— SS Se eee 
| | 
DISTRICT 8 | } 
be RES ARE i an Ns a ee ee et 4 -5 5 4 -5 5 -5% 5 -5% 5 -6 
_ ERIE SE si 4-5%/| 5 -6 416-6 | 44-6 416-6 5 -6 
/ | Sea 4 -5 | 5 -5% 44-5 5 -5% 44-54% 5 -6 
| | | SEPSIS SM ve RNA 4 -5 4354-514 44-5 | § -5% 4}¢-6 5 -6 
- De aI: ae 6 5 6 | 6 6 6 
(Sere. 6 6 6 -7 | 6 7 6 -7 6 -8 
ea RE ee ee 5 -6 6 6 6 6 -7 6 -8 
ND i nkide Seontincinantetdstsg 6 6 6 | @ 7 6 -7 6 -7 
po OR ee ee ON Ee a ae PN 6 5 5 | 6 Oo Bee 3. 
--- SRS Sere IE e. 6 | 6 Oe ace 
=< OEFERI ERIE es “pte RE 6 5 5 -6 | 5 -6 feat (2 
“<= : ("AR Sateiy es ae oS PE 5144-6 5 -5% 6 |} § O +: ee 
= DISTRICT 9 | 
_ Minneapolis__...............-.--- IIE cicncsnincactdaditlens 445M | 5% | 44-54 | 414-5% [.----------- Peas 
ta Ere ae 4%-5% | 5 -5% | 4%-5% ES SE Se ae 
x pS IL 434-5 5 -5% 43 4%4-5 . * 2 See 
iin ) ERR eS hae 434-5 | 5 -5% 434-5 434-534 44-5 ae 
ae iach didccki cds innadada REI Te Res MIF LOA RAT 8 SS et Seo 2 eee 8 
ae 1 SEES TORE POR 8 P. et Peter oe a en RES ee 8 
ee p PRSEEE E t a 8 7-38 s 8 7 -8 8 
ee p EER SRS oo SE 6 -8 6 -7 6 -8 6 -8 6 -3 7-8 
DISTRICT 10 
On pL Ee ee a | EE a Te Tr 5 -54%4 5 -6 5 -6 6 5 -6 6 -7 
mae en a aE rer 414-54 5144-6 | 414-6 416-6 5 -6 6 -7 
em 0 a 6 0S BE 5 6 | 5 5 5 -6 6 -7 
28 REND Fie 5 -5% 6 5 5 § Bo )eoOc=T 
eR ar iiicpaticsnscrwn sécameel es ech res 54-6 | 6 -6% 5 -+4 | & 4 6 -8 6 -8 
ental 6 6 5146-6 | §%8 54-8 6 -7 
--s 6 S.J 6 6 see 6 6| 66-7 
“s+ 6 ft 6 | 546 5\¢8 6 -7 
5-7 | 6-7 6 | 6-2 6-7 | 6-8 
“<< a) 6 ee.) 6 6-7 | 6-8 
ass 6 6 6 | 6 | Ct <8 
oe 6 7 «| 6 6 ae 6 6 -8 
“ss 4 -6 . 4 os | 6 6 54-7 
aii 434-6 a, re Os dtm cnpaneiaeel | 6 644-7 
en J 4%4-6 | 6 54-6 54-6 | 5 -6 8 
oe 1 RTI PRLS. 4%-6 | 6 -7 54-6 546 =| 5 -7 7-8 
vie DISTRICT 11 { 
| | ER Ey eer oe NE cai bwin accede nada 5 5 -6 5 -6 5 -8 | 5 -8 7 -8 
ae SE wcactcinensensansexanata 446 | 4 -6 5 +6 5 7 | 4%7 6 -8 
oie CG. cckikeonkniunngeaksned 4476 | 4 -5 6 67 | 448 6 -8 
Ges BE téccckhcsaieeeaneee 5 -6 5 -6 | 6 7 5 -7 | § -7 7 -8 
— Ber Ns aise Seok seks eieasncdodes ne | a ee ee 6 -8 6 -8 | 8 8 8 8 -10 
_— IN a = cnin misc aiccmoreer weeecnaed 514-8 6 -8 | 7 8 7 -38 7-3 7 -10 
sai CS Se Le 6 6 -7 s 6 -8 s 8 -9 
ome GU is ce cecvncuucdasnbeuesies 6 -8 6 -7 7 -8 6 -8 |} 6 8 8 -9 
fail NR soo ek incsnccsteses TR EEE an 5 -6 4 -6 | § -7 5 -6 5 -6 7 -8 
| EIS eee 5 -6 4)o-6 4 -6 5 -6 | 5 -6 6 -8 
ar |“ SRRRES SE CRT eee 5 -6 5 5. -6 5-6 | 5 4 6 -8 
ae | eR SRe Tr et 5 -6 5° | & 4 5-6 | 5 7 7-8 
eg DISTRICT 12 
Gem Premnete ods... enc ncescnnd ee LE eT 5 -5% 5 -6 | 5 -6 5 -6 6 
re RE iiss os cnntudsousan tne 5 -5% 5 -6 514-6 6 | 6 
— TE SS RS: 5 5 -6 54-6 5144-6 | 6 
~e | MSRRRRIEEE a soeRseE 5 5 -6 5 -6 5-6 | 6 
BR I iccitccrnnignicn cocnmianss | ae eee ee 6 -7 6 6 -7 6 -7 | 7 
— pS SE aS art 6 6 6 6 -7 7 
“2 \ SESS PS Oe 6 6 6 -7 6 -7 7 
ey 0 ES 6 6 6 -7 6 -7 | 7 
pS a ee ee ae cic nnctstiioddiann cha 6 -7 6 6 -7 6 -7 7 
--- I uses capidccuansoecetstes 8 6 6 -7 6 6 6| 6 -7 
aoe 0 Serena! 6 6 6 -7 6 |; 6 7 
= | IER ie 6 6 6 -7 6 6 -7 
| ee ae , | RS ere eer eee 5 -6 6 -7 7 7 7 
rks LU RS ae aes 6 6 6 -7 7 | 7 
— > OR PR 6 6 6 6 -8 i 6 8 
—— a Kiccricwclegtia gas cieabodtaecal 5 -6 6 -7 6 6 -7 7 
Ss wc Ba tsi ncdtiiedocnccas a eee 6 5 6% 6 6 2 ee 
§ OS See nas 6 5 -6% 6 6 | Sy 2 Te 
5% ea ae 6 6 -6% 6 6 | figs Phos 
| re 6 6 -6% 6 -7 6 -7 C . Ritaetee 
5 Ri iiiiiniitinicmntineonnceiiion NE on chins npthaitinidesl 5 -7 “i ie Cee 6 -7 6 -8 6 -7 
_— eee 6 6 6 -8 6 -7 7 7 
id REE RRL. Ode 6 6 x 6 -7 7 7 
bite Pdeietatsamnvenanaen 6 Gee”  Rikecosnuad 6 -7 7 6 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF JUNE, 1926 AND 1925 


























































































































Nonmember banks | Nonmember banks 
ae aa iehciemae Omen) (mean ee rian | ome a 
anks anks 
*- t 
On par list | vst per ! On par list ea ty asad 
| | 
—__—__ |__— re & 
1926 | 1925 | 1926 | 1925 1926 | 1925 || 1926 | 1925 | 1926 | 1925 | 1926 | 1925 
} \| 
Federal reserve district: 1 Southern States—Continued. 
Boston... ...-- 420 | 245| 244 | ci oe _—~ I Kentucky 146| 147| 430! 440| 20 18 
8 Samana 1 Red aed coe meee , im | 15| °93| 26 | 208] 200 
Cleveland..............-.-| 866 1,072 | 1,079; 9 | 10 | Mississippi...----..-------) 43 | 44 20| 24) 278| 274 
piuawed be venanneepemad | 607 | one 717 ; 655 | ; Ho Foust beeaihnione owerenns 7 * © = | 4 4 
ae 501 | 35 364 (1,108 | RS pee 175 
Chicago.....--.-----------|1, 369 |1,405 | 3,762 | 3,868 | 240 | 239 | SAAS SR | 775 | 775 | 6961 722) 100 99 
ER idinsint tirintealenicres 619 | 622 | pe | 2,149 | 418 376 || Middle ‘Western States: | 
I os «i dtnae we ct 806 | 859 | 1,04 1,300 (1, ow eee - | 4385 | 445 656 | 663 |_...-..|------ 
OS eee eee 1,011 {1,049 | 2) $01 | 2, 707 207 | Inte sbaintneweemalnnies | 259 | 265 818 8 7 
Dsdenknctbetesnenaee | 844 | 850 | 747 | 774 186 182 DE a bie cuhvoceeeatichin | 584 | 583 | 1,285 | 1,298 20 20 
San Francisco----...-.----- | 726 751 | 784 | 828 64 60 | es REE AE * | 290 = 508 514 78 BJ 
} i| ict weinaatteetnmcnnade 184 86 602 627 | 200 
ads enssconsonssisud 9, 384 (9, 546 4, 257 14, 932 3,965 | 3,880 | 0 RES ae 322 | 346 463 | 562 | 524 478 
= | 3 SR Rag of | 395 | 433 | 1,178 | 1,256 | 40 34 
New Raghad States: os : | a | | o Missouri. SPOTS a | 198 | 192 | 1, % 32 33 
SEE SE ee 62 | | ------|------ || Western States: 
New Hampshire Wo tienimns | 56] 55) 14] 14}... ieee | North Dakota...........-- 159 | 164) 151 | 227) 295| 271 
OS EE, 46} 46) 39/ 39|...... Saisie | _ South Dakota.........-..- 118} 125| 187; 246/| 159| 159 
Massachusetts - - ...-.....- 180} 182; 70} 70}.-...- pene i ~~~ “epaqenmegeers | 175 | 184) 732| 755 | 176| 177 
Sect | |B) t| Sf) Mee] | || | 
Ma ree, ge eee Wyoming Sashes 34 | 54 s 12 
New York 634 | 280 | 977 Colorado... 131 140 172 | 188 6 6 
ew Jersey : | | q 8 0 2 
Pennsylvani 952 655 | 373 | 398 364 375 5 5 
aware...... al 22 32 | é“ 
Maryland | 89 tt ie... a eee Werkinnton iad initiation 152 | 156 173 173 33 32 
oe being of Columbia. ---_- 13 3 ef ees Re caee Cal ora Saileeinn pastnink betes = 136 be | 13] 31 28 
uthern States: } | | SSR ETS 302 a fee ee 
Ee: 184} 193 216 | 231} 102 je. emer 75 | $8 82 Oe ae 
West Virginia._..........- | 141 141 195 195 | 9 10 | Utah, SETS SRS ee ee 46 49 67 | 66 |------| sepals 
North Carolina. .-.......- | 90 9 | 85| 93] 322 340 || pO eae re 18 22 26 | 33) 4} 3 
South Carolina.....---...- | 87 92 | 23 24 | 222 258 || Ph odin ngincecnnctistin 10 10 24 | 23 | ee ——— 
BIN, hn nok cbcbwnebn eink | 147] 159 | 74 | 77 | 369 377 || wa 
EES SS Cae | 74 70 | 89 81 162 160 | EE os dckc tab edduasee 9, 384 |9,546 (14,257 14, 932 fa 886 3, 
| } ! } j } 
1 Incorporated banks other than mutual savings banks. 
MONEY IN CIRCULATION 
{Source: United States Treasury Department circulation statements] 
{In thousands of dollars] 
pie SF a era = 
| | | | | Federal Total 
Gold _ Gold cer- | Standard) Silver | Treasury) Subsidi-| United | Federal | jocorye | National) circula- 
Date | Total coin and tificates silver certifi- | notes of ary | States reserve bank bank | tion per 
| bullion dollars cates 1890 silver | notes notes notes notes | eapita (in 
| dollars) 
1914—July 1_---- 3, 402, 015 611, 545 | 1,026, 149 70,300 | 478,602 2,428 | 159, 966 | Ps PE Mw tiitindctinn| aacansennm 715, 180 34. 35 
1917—A pr. 1_-...| 1 4, 100, 591 || 641,794 | 1,348,818 70,863 | 459, 680 1, 997 191, 351 330, 353 356, 448 3,170 | 697, 160 39. 54 
1920—Nov. 1__.-| 1 5,628, 428 || 495, 353 231, 404 89, 725 60, 385 1, 628 | 261, 556 | 277,736 | 3,310,225 | 209,877 | 715,023 52. 36 
meres i) See ee eee | vee | ee cee) oe) eee] Semi cueee| or) gees! Se 
dug 1] S78 89 | aap aug | Love ait | ak as | aenaie| Late | aon 700) et | LeoLsed) zz | cee) Ae 
Sept a 4, ’ | 16, 3 1, 1) a Be 1 . + ’ 1 | ” > ’ , y fe | . 
i. See | 4,827,005 || 413,973 | 1,050, 057 54,693 | 394, 069 | 1,379 | 267,768 | 303,597 | 1,670, 6, 460 » SOL | 42.17 
sev. 1... Sones | bee | Siren | some! meee) Lee) Sper! meioeees| tal cea | oy 
oe . of o, ’ , 4 04, O5c . ’ ’ | 3 ’ ’ 'y y | 
a Biches 5, 008,121 || 424,037 1, 114, 331 , 860 | 3875495 1, 373 | sr tas | pp ae } bee oe = | 5 . 
1.....| 4, 739, 537 || 407,148 | 1,035,774 53,167 | 370,852 1,371 66, 155 , 6 a, , , 4 1. 
Mar. 1-.- 4,814,217 || 422,079 1, 076, 07 52,637 | 371, 149 1, 369 265,853 | 293,622 | 1,672,027 5,808 | 653, 603 | 41. 84 
Apr. t----| Sen eee | aco ree | Leewene| Sei) Seae| bee | sem) eee teres! feel oases) an 
ay 1... 9 OUR, Ae ’ | 4s ’ ’ | ’ ’ | ’ | ’ ’ y ’ | 
June 1... 4,870,885 || 454,308 1,074, 175 51, 607 | 370, 003 1, 359 | 268,219 | 291,110 | 1,693, 834 5,549 | 660,721 | 42. 21 
emmy 1.2... 4, 834,711 | 445,068 1,057, 364 51,906 | 377, an 1, 356 270,046 | 294,916 | 1,679,384 5,453 | 651, 477 41. 85 




















1 The figures for the several classes of money include mutilated currency y tevwneesd tothe Treasury for redemption and unassorted currency held 
by the Federal reserve banks, and consequently do not add to the total which is exclusive of such currency. 
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T GOLD AND SILVER IMPORTS AND EXPORTS 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 
[Amounts in dollars] 
, ) 
| Gold imports Gold exports Silver imports Silver exports 
28 | — <n a. = } = 2) — oe 
jar Conary eae o January-June | January-June January-June January-June 
June, | : June, era. eS 
— 1926 | 1926 | 1926 l 
- | 1926 1925 | 1926 | 1925 | 1926 | 1925 1926 1925 
= -——_|—— | — : | — —. 
All countries. . _|18,890,086 123, 129, 817 40, 666, 504 3, 345, 528/41, 735, 128190, 936, 459) 5, 628, 160 36, 966, 335 32, 181, 817/7, 977, 926 49, 369, 181/50, 522, 899 
j | 
18 : EUROPE | 
224 148,989} 559,682)... | —-18, 488} 1,339,208) 5,066, 203, 709 
ae 650, ‘1,628 317, 552) 1, 804, 838} 66, 917, 166) 1008, 093 
* ia: | en dhindtael 110, 084, 790|......... Vern at | anes Sarees 
od Poland and Danzig__\.......-- eens fers Dees ce i aan cia i eel Meer | 
6 re eatin 15, 813 43,416, 30,60). | 162, 331|| 30,309; 78, 613) 
99 pg eae ie: = PE aeeeersae 1, 232, 728)|........- Faas 
United Kingdom....| 5, 110 25, 687| 4, 817, 708)... -.2.-|...22.---- 6, 159, 602), 1, 100 58; 06a 
"9 NORTH AMERICA 
= ae 611, ans 78, 961, 000}16, 245, 322 84, Tans me 2, 485, 867| 487, 262) 2, 639, 785| 4, 087,573, 184,386, 954,087) 826, 580 
: Central America... -- 120,824, | 888,645, | 844,978 700,035| 2,514, 5 7 oon 107, 587| | 809,076 809,306) 4,000 16,934) 29, 605 
fe ci ceknanesee 8, 661, 7 Ll, 732, 850 2, 681, 988; 523, 395| 3,289,401) 3, 427, 062) 3, 012, 847|19, 330, 492/20, 740,840 78,345, 663, 066) 1, 090, 076 
7 West Indies......__-. "904; 810| ” 208,030} 10,000! | 153,614) | 152,000  38,455| 101, Onl... 27,090; 78, 686 
33 SOUTH AMERICA 
Argentina. _.........- 2, 980, 8 ae 51, 000 5, 460, 000) | 
271 atime, aa pel, HRM Beto: "4, 997] 23, 000 131, 687), 
159 a Lie ait cts 3, 480, 684) 15, 884 | moge: Eanes: Sige 
177 Colombia.....-.-.--- 202,123} ' 767, 983 855, 415!1, 003, 853 
3 Rouader...........-- 123,097; 621,775, 625, 865 
Peru tains aenvaet 262, 465, 1,707,305 641, 158 
Tl «ca@ihbondbusltbbodendiie dh cghbbéabtocindeunes 
H Venezuela._.....-.--- 88, 952) 365,907} 122, 297 
5 ASIA AND OCEANIA 
a 4,865,904, 4,875,482, 76, 504 SS 
32 TR 42.14: diconcancoshe diduahiinel rms 
28 British Malaya_--.--|--------- 160) "13. 950 
--- Dutch East Indies ___ ~"155,060| 954, 558) 1, ot 542 
sts SE Sere! 80, Petentessees 
3 OE SES ee eae ee | 4,000, 000) .......... 
“se New Zealand -----._. 8, 093) 90, 115! 73, 200! 
880 Philippine Islands__.| 208,497; 1,118,076, 830, 766 
AFRICA | 
EE: Sa: 2, 857 8, 891 
Portuguese Africa-.-- 1, 894) 222,475; 338, 768 
All other countries...| 12, 164| 28,962, 34, 251 171,503 142,341, 45,000, 455,140 73, 045 
Net imports.... .....- fe ES RE BAe EO oa aT GER Beet CR Clie IP 
Net exports... .......- |---------|----2---0--|----------|------2-- ree 150, 269, 955}|.......-- a REP ES SPE TR 2, 349, 766) 12, 402, 46 18, 341, 082 
i a ee ee Beal ae C > 2s a (a ° ee a , sae a Se ane. 2 ee ee 
= IMPORTS INTO AND EXPORTS FROM GREAT BRITAIN, DISTRIBUTED BY COUNTRIES 
1 aaa in pena ste saciend 
a COS 0 ew be ae ary y ‘rey e Ba oe .- ‘a 7. | a i | ors 
in All countries... 3, 309, au 17, 895, 2117, 843, 324|1, 002, 597| 9, 758, 447] 17, 879, 146|| 999, 700 5 5, 130, 152, 5, 558,656, 585, 600) 5, 403, 406) 6,716, 714 
8) Belgium To Vent ae 505, 736|....------ vA ous 25,615, 114, od 26, 025) 73,881 120,317 2,195, 10,755, 10, 985 
_— i IS segereny FR | 100,990, 87,015) 729, 359 97,920) 8,250; 46,615 978,407 40,373 458,823) 118,174 
os Nebwhads... | 3,400; 212, 005| 2,075, 275, 275, 76) 2,347,855, 682, 908)| 12,650, 328, 582) 132, 695 870, 19, 790) 870 
+71 ene aaa ioe 2, 431, 800| 2, 182, 385)... ..... | 1,057,000} 380, 648)|_... so etidieialiag’ 264, 691'......... A citvnmneniaall 94, 800 
36 Spain and Canaries. |-......-.|..-.-.-.--.|----------| 9710, 9,710 98, 259|| 1,000} 80, 856 9, 270 327) 327 376 
+ Switzerland.......__- IM. seoetchciet set enh: 13,600, 68,000) 1, 126, 116)|_.....__. aR: oR wot 1, 300 3,600 57, 227 
. | | 
: . | 464, 861| 2, 343,677 2, 333, 833;.........|....-.---- 999 
ra 328, 267 SEEN" GUNN 1cducnsshessaageeeteniinss aia 
gs 1,240, 46,042 66, 423 42; 1,462 615 
ad | 
Pas rs Saat 103 362, 574 3,782,404 2 732, 977 
Ok REP Someprn = *-+-ferancngesinentccnnccniccennccces| TCE Spey Sip tete~-~eone | aereccencaleorscenseclacetecenss TIM nseenasoe 
. BIDE nnnnennnnnnnlon einai in ceclecneenaes| 71,900), 82,950) 390, 520)... ae eB 7, 300 43,300 32, 85 
$77 Rhodesia....--.-.-.-- 161, 113} 1, 021, 752| 1, 057, 094)... natin; Wines 45) 474 pte AB cas Th mags 
2 “Transvaal........._. 3, 004, 589| 12, 873, 098] 7,492, 775|.._..___- ERTS BERNE Te. Pais cia dai ines: vi aeeen 
+7 West Africa.........- 127, 654, 590, 456 574 3, 160 43, - OREN 106,857 118, 044, 65, 416 101 
. | 
snes All other countries...| 11, 567 75,099} 67, 054| 126, 574) 2, 342, 168] 4, 160, 801) 157, 393| 734,089 1,177,895 170,494) 1,061, 464 3, 666, 790 
rel Net imports... _.....- 2, 306, 893| 8, 136, 764)..........|.......-- RIA ieee a SR ERRORS C522 ree 
|, SE Ee eee Sey! Aun Se ee | RS ER Sea Hee | 273, 254 1, 158, 058 
u = : oe 
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FOREIGN EXCHANGE RATES 


{Noon buying rates for cable transfers in New York, as published by Treasury. In cents per unit of foreign currency] 


























| July, 1926 June, 
| Average 
Country Unit Par ee 
Low | High Per Low High 
| Rate | cent 
of par 
EUROPE | 
Austria_...........- | Schilli 14. 07 14. 0650) 14. 1030) 14. 0832/ 100.09) 14.0650 14. 0970 
Belgium. 19.30) 2.1200; 2.7500) 2.4250) . 12.56) 2.8100, 3.2200 
Bulgaria 19.30} .7222| .7317| .7266 3. 76 7171, . 7263 
| | 
Czechoslovakia--_-- De SEE Rees: | 2.9610! 2.9620} 2.9616)....___- 2.0614 it 
Denmark........._- PRIN 3 came cicns 26. 80) 26. 5000; 26. 5300) 26.5015 98, 89| 26. 3500, 26 
SS aaa cS 486. 65|486. 1600 486. 5800)486, 3450} 99. 94/486. 3800486. 7500 
eas gS | 2. ail 2.5200, 2.5221) 2.5209! 100.04) 2.5200| 2.5217 
a eee. 2. SSR eRe | 19.30; 2.0500 2.7200) 2.4658) 12.78} 2.7800) 3.2600 
Germany.....-...-- | Reichsmark_.._.._- | 23, 82) 23. 8000, 23. $100) 23, 8035| 99. 93) 23. 8000) 23. 8100 
| | 
Greece...........-.| Drachma..........| 19.30} 1.0819) 1.2263} 1.1758) 6.09] 1.2248] 1.2750 
ITS: i: eee 17.49) 17.5100) 17. 6300) 17.5704! 100.46) 17. 5800) 17. 5800 
EOE, oS | 19.30) 3.1800) 3.5900) 3.3504) 17.36) 3.5800) 3.8400 
Netherlands.._..... yee ae 40. ‘ 40. 1500) 40. 2200) 40.1773} 99. 94) 40. 1600) 40. 1900 
a PUOOE Sos cannoee 26. 80, 21. 8400 21. 9600) 21.9304! 81. 83) 21. 8900) 22. 5200 
IN ttntinihinaiaviocs EER 19 30) 9. 1000) 10. 7900) 10.0654) 52.15) 9.1800) 9. 5500 
oe Escudo. .........../108. 05) 5.1200) 5.1500) 5, 1296 4.75| 5.1100) 5. 1800 
SIDI «inn mccnuct SUE. soos oxic coasede | 19.30) .4428) .4776| .4601/ 2.38) .4018| . 4624 
| RE a | ES Pr 19. 30} 15. 2900, 16.1500) 15.7169; 81.43 15. 0100; 16. 3800 
a, re eee a 26. 80) 26. 7700 26. 8400) 26.7954! 99.98) 26. 7600) 26. 8400 
Switzerland ........| Franc.............- 19. 30, 19.3500) 19.3700) 19.3604) 100.31) 19.3600, 19. 3700 
Yugoslavia._......- eee 19.30) 1.7655, 1.7698) 1.7672 9.16} 1.7617) 1.7685 
NORTH AMERICA | Bx: 
Ce fT os duancé ase 100. 00) 100. 0833 100, 1594)100. 1265) 100. 13|100. 0502 100. 1772 
See i eRe 1100. 00) 99. 9102 99. 9344) 99. 9187 99. 92) 99. 8500 | 99. 9688) 
RE. Pi cicedcicanaaae | 49. 85) 48. 7167) 48.9000) 48.8692) 98.03) 48. 6167) 49. 0833) 
SOUTH AMERICA 
Argentina--_........ | Peso (gold) _.......-| 96.48, 91.6600 92. 4700) 92.0504) 95.41) 91. 1500) 91. 9000 
SEE & | Milreis ............| 32.44) 15.1700 15. 8800) 15.5631) 47.98 = 1200) 15. 9200: 
RRS Re < eg BL | 12. 17) 12.0200 12. 0800} 12.0500 99. 01 2. 0200) 12. 0700. 
EE c cascous eta chat 103. 42) 99. 2800 101. 0800100. 2504 96. 94 100. 5500) 102. 6100 
| | | 
ASIA | | 
NS on ee ee Mexican dollar__-__- '! 48.11) 51.0500 52.4800} 51.7104) 107.48) 51.5200) 52. 5300 
SID wincnsiic uaigucunill | Shanghai tael_-..._ 1 96. 85) 70. 1600, 72. 3000) 71.3031) 106, 66) 71.6300) 72. 7600 
Hongkong--.....-.-- i SE wsuscnccoeneue |! 47.77, 53. 8300) 55. 2900) 54. wis, 114. 28) 54. 9800) 55. 5400 
Se ee | nn ne eee | 48. 66 36. 2300 36. 3200] 36. 2862) 74. 57| 36.2700) 36. 3300. 
ERI aS. i. Sarre 9.85) 46.8400 47. 3800 47.0685, 94. 42 46. 6600 47. 0200 
Straits Settlements -_| | Singapore dollar... -! a. 78) 56.1900, 56. 2100} 56. 2092) 98.99) 56. 1300 56. —_ 




















1926 








14. 0796 100. 07) 14. 0390 
2.9558) 15.31) 4. 4300) 
- 7219) 3. 74) » 7286) 


2. 9607 


. 5400) 26. 4846, 98.82) 20. 1000; 
486. 6096) 99. 99 485. ies 99. 86 


2. 5198 
2.9415 15.24 4. 4600) 


8} 2. 
15. 7619| 81. 67, 14. 4400, 


26. 8004/100. 00, 26. 8000 
19. 3604/100. 31, 19. 4000, 
1.7653; 9.15) 1.7458) 





| 99. 9317) 99, 93, 99. 8281 
| 48. 8495) 97.99 49, 5833 
| 
‘ | 
| 91. 6635) 95.01 91. 6000 

15. 5196 47.84 10.7200 

12. 0438, 98.96 11. 4900. 





July, 1925 
Average 
High Per 
Rate | cent 
of par 


14. 0700} 14. 0541) 99. 89 
4.7000} 4.6223) 23.95 
. 7372; =. 7341) 3. 80 


2.9628} 2.9617)_____- 
23.7700) 21. 3658, 79. 72 





2. 5248) 2. 5222).____. 
4.7500} 4. 6981) 24. 34 
23. 8000) 23. 8000) 99. 92 





14. 5600 14. 5073) 75.17 


26. 9100 26. 8558) 100. 21 
19. 4200) 19. 4146)100. 59 
1.8196, 1.7608} 9. 12 


| 
| 
| 


100. 1027/100. 10 100. 0010 100. 1083) 100. 0293/100. 03 


99. 9583) 99.9148) 99.91 
49. 7375) 49. 6777| 99. 65 


| 
91. 8900) 91. 7477) 95. 10 
11. 8200, 11. 3619) 35. 02 
11. 8900) 11. 6912) 59. 86 





101. 7107) 98. ad 97. 2500'100. 0400 98. 5281) 95. 27 


tiie | 
| 
52. 2712108. 65 55. 7600 


72. 1704107. 96 76. 1800 
55. 2185 115. 59, 56. 4200 


36.2946, 74.59 36. 5500 
46. 8454, 93.97 40. 7300 
56. 2060 98. 99 56. 6300) 


56. 8000) 56. 1400) 116. 69 
76.9200, 76. 5569) 114. 52 
57. 1800) 56. 84€9) 119. 00 


36. 6700, 36. 61041 75.24 
41. 3600, 41.0781) 82. 40 
56. 6300) 56. aan) 9. 





1 Gold value of the unit in 1913, computed by multiplying silver content of unit by the New York average priee of silver for the year. 


This 


average price in 1913 was $0.61241 per fine ounce, with which prices in recent months compare as shown by the following table: 


SILVER 


[Average price per fine ounce] 





July, 1926 





Sees Cerra ae Bese Bake OF WOTNNID 6 oi oii dco Scots ce ten mw mean deans anerce Chasctdbd sausate 
DOR Wn daca kb atl rk sien vid barn cok weaned ab hneldssblon win teacuindhna ered becad eee denen ee 
Pee CUE a NOe Tee WINS te RUNES TOG Wi TIED a. oi khan ncdesin dak pode naiind ccnp gan lees cecsddclaendctane 





8 | 
58 |e 





| 
June, 1926 | § July, 1925 


E 
| 


$0. 66298 $0. 70032 
- 65798 - 69769 
107. 44 113. 93 
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l 
| aetna 
} j 
| After 90 days but 
| Within 90 days | within 9 months 
, Federal reserve bank | “25 
| 
| Commercial, | _ Secured by — 
er | agricultural, | United States Bankers’ Trade livestock ! 
nt | and livestock | Government acceptances acceptances | : 
par | paper,m.e.s. | obligations pape 
EL ee See a eee 4 | 4 4 | 4 | 4 
». 89 New Mee..........--2--se---000---- 3% 3% 3% 3% 3% 
. 95 Fn onc ccccccodcecenccsebens 4 | 4 4 4 4 
. 80 ch cnesetaasacabed acgenn tpt 4 4 4 | 4 4 
ma ee eacn adnate cmt ob its amis | 4 4 4 | 4 4 
). 72 ia oak wom dim anaecnteee = 4 4 4 + 4 ) 
. 86 iii atnnastncietutnenkencben 4 4 4 4 4 
ia A ddnktnnecsapeginns eases 4 | 4 a + 4 
L. 34 PD cccncnecdéhngscousecfenee 4 | 4 4 4 4 
). 92 in cnnncagedpageswentanes 4 | 4 4 4 4 
3 27 | oS eee 5 Gee 4 4 4 4 4 
i ici sedis aang these oom wigan ie waist | 4 t t 4 | 4 ; 
= | | | 
7 = 1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 
3. 87 
. 75 GOLD SETTLEMENT FUND 
5.17 
- INTERBANK TRANSACTIONS, JUNE 17 TO JULY 14, 1926, INCLUSIVE 
. 21 
. s9 [In thousands of dollars} ~* 
F ——___—_ ——---+—— -- - — -_- -- — — ——~ — — ] — —- — _———- —  ———_— --—___—_ - —-—— ——___— a 
| slated Changes in owner- 
; : ederal reserve ship of go 
: = Transfers Transit clearing note clearing through transfers | ay 
ov - | i unc 
» 65 Federal reserve bank | and clearings ie ehens 
——| $$ —————| of period 
| Debits | Credits | Debits | Credits Debits | Credits 
5. 10 — 2 eee ee 
5. 02 
; = TE SN Ree SER Oe eee en eee ee 8 902, 132 915, 269 4, 073 3, 603 52, 978 j 
5 27 . |, SRR eh Me ee eee re 18,400 | 132,700 | 2,877,548 | 2,731,833 9,875 11,016 199, 647 
(, "SiS RR Erna ae Sapir 30, 400 600 749, 782 774, 087 5, 152 5, 090 60, 324 
NN oa ndy tariccnknhid beige epdubelocncs 9, 500 3,000 | 669, 208 713, 053 6, 518 4, 067 84, 429 
; pS SR EE a EES 15, 500 6, 500 577, 031 596, 837 2, 887 3, 072 27, 210 
b. 69 pO i St Rem, “Tea 12, 500 3, 500 309, 317 323, 255 4, 547 3, 666 24, 220 
4. 52 3 | ARR. Sie ea Aiea hea 33, 500 2,000 | 1,228,205 | 1, 280, 943 4, 159 6, 899 134, 478 
. 00 Ni a a 4, 000 6,000 | 506, 102 492, 654 1, 105 2, 789 8, 638 
MONI. Sosa acnAien iatacsennacandersan 1, 000 1, 600 162, 252 161, 398 1, 616 944 9, 319 
5. 24 PIED oon cc acdes cexanceasincs 5, 000 5,200} 403, 150 407, 239 1, 875 1, 845 29, $24 
2. 40 all 5, 000 2,000 | 243, 806 244, 771 1, 182 1, 172 10, 369 
7 9,000' 3,000/ 323,196 310,390, 2, 1, 825 30, 079 
A9 Total four weeks ending— | 
Phis | Qf a 166,100 | 166,100 | 8,951,729 8,951,729 45,988 | 45,988 78,179 78,179 | 671,515 
i uc chewens | 79,600, 79,600 | 8,523,351 | 8,523,351 46,553 46,553 __._. RAE = WRI 604, 822 
NE Ee oc vccdeussanscaaeaed ee tS Ge oe toe ee eee ee Cee 675, 710 
ONE De SOB cs csacncoanacstese 133, 000 | 106, OU 19S GG Oe 1 1 ee OE I... <2). kee 678, 157 
' ! 
aa 1 Includes Federal reserve note clearing. 
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